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Summary of Money Markets 


N easier trend in the monetary situation is 
by reports from branch offices 
& Co. Although rates remain 
unchanged at some cities, concessions have 
been made at important centers, in- 
cluding New York, Chicago, Boston and Cleve- 
land. The detailed dispatches follow : 


York. 


indicated 
of R. G. Dun 


certain 


New Relative ease prevailed in the 


! 


money market this week, with an ample supply | 


of funds. Call loan were 6 to 7 per 
cent., fairly withdrawals by 
banks, and quotations on time funds were re- 
duced 4% to % per cent., making the 
7% to 7% per cent. The decline in the stock 
market and the from that 
source have furnished the explanation of the 
recent easing of money conditions. 
Boston.—During the 
week, the money market 
although the 


rates 


despite heavy 


lessened demands 


latter part of last 


became much 


and, eall rate continued nomi 


nally 6 per cent., some money was offered on | 


The market 
has now become firmer, and on Wednesday the 
eall marked from 6 to 7 per cent. 
Time still 7% per cent. and 
mercial paper 6 to 6% per cent. The reserve 
ratio of the Federal Bank of Boston 


increased during the week 77.7 


the street as low as 414 per cent. 


rate 
money 


was 
is com- 
teserve 
from 77.3 to 
per cent. 
lation of about decrease 
the deposits of about $5,000,000. The 
Bills bought in 
$1.000,000, 


$4,000,000, and a in 


showed but little change 
market 
discounted 


about 
about 


open increased 
bills 

St. There has been a fair activity in 
the money market this 
for funds well sustained, particularly by in 
Agricul- 


decreased 
Louis. 
week, with 
dustrial and commercial borrowers. 
tural and cattle still 
Commercial paper is quoted at 6 to 6% 
collateral 


loans have a good call. 


cent. Customers’ loans on 


to 7 per cent., and cattle loans 
the same figure. 


are at about 
still are 

The 
much 


un 
com 


Chicago Although bank rates 


changed, is a shade easier. 
mercial paper market has 
with the drop in 
commercial paper rate 
6 to 6% per over-the-counter 
ranged from 5% to 6% with 
bulk going at 6 per cent., or more; while cus- 
loans on collateral ranged from 6 
Brokerage loans on collateral were 


money 
become more 


active, eall money 
The 
cent. ; 
per cent., 
tomers’ 
7 per cent. 
fairly steady at 8 per cent. 
Cincinnati.—Conditions in the local money 
The demand for funds 


somewhat 


market have not eased. 
searce 


to 6% 


urgent and supplies are 


18 
Rates are unchanged, ranging from 6 
per cent 
for call loans. 
Cleveland.—Money conditions 
easier, and funds are abundant 
of mercantile 
of interest. 
week in debits to individual 
reported the local Federal 
reacted sharply during the week, and resumed 
about the normal figure, which nearly 
even with that for the of last 
year. Holdings of discounted increased 
over $12,000,000, and there slight de- 


for the usual 
loans 


The sharp 


run 
rates 
last 


as 


noted 
accounts, 
Reserve, 


increase 


by 


was 
week 
bills 
was a 


same 


cline in note circulation 
The demand for money for com- 
continues 


{tlanta 


mercial and industrial purposes 
fair. 
averaging around 7 30th 


cial and savings deposits bold up well. 


per cent. commer- 


Paul).—There 
was a strong last 
Deposits are heavy, and ample funds are avail 
able for legitimate business enterprises. 
for loans still are quoted at 6 per cent. 
Commercial paper is 6 to 6% 


Twin Cities (Minneapolis-St 


demand for money 


to 7 
per cent. 

Kansas City.—There was an active demand 
during the past week for money for general 
purposes, with rates remaining steady at a 
minimum of 6 per cent. 


easier | 


There was an increase in the circu- | 

| 
reserves | 
the | 


and | 
$2,000,000. | 


demands | 


per | 


are 6] 


rates, | 
has varied from | 
loans | 
the | 


to | 


for commercial paper and 8 per cent. | : baa : F , 
collections as fair, retailers complain of slow- 
continue | 


at steadily-prevailing | 


The supply is ample, with interest rates | 


rates | 


| a slight 


week, | 


Rates | 
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Survey of Collection Conditions 


N°? general betterment in collection condi- 

tions is indicated by special advices from 
branch offices of R. G. Dun & Co. Instances 
are not lacking where payments have im- 
proved, but the general situation continues to 
marked by irregularity and considerable 
slowness at some points. The detailed reports 
follow: 


be 


Boston.—The general average of collections 
is fair and has changed but little from the 
status of last week. In the building and allied 
lines, however, collections are slower than at 
this time last year, and payments in the auto- 
mobile trade are beginning to lag. 


Providence. 


somewhat easier, they still average slow. 


Hartford—tThis week collections were re- 
ported slow in all commercial lines. 


Philadelphia.—Local collections are not bet- 
ter than fair. 
showed 


Pittsburgh.-—Although lines 


improvement, general collections did 


some 


not average better than slow this week. 


3uffalo.—During the week collections slump- 
ed a bit and have dropped behind those for 
the corresponding date of a year ago. Re- 
ports of slowness predominate, 


St. Louis.—While still generally slow, col- 
leetions, are better than they have been any 


time this Fall. 


Baltimore.—-The local collection status is 
reflected by the following returns 
from 24 houses engaged in various lines of ac- 


8 good, 12 fair and 4 slow. 


received 


tivity : 
Louisville—In view of the general business 
situation, collections are fair. 
Memphis.—Reports received during the cur- 
rent week show that collections are improv- 
ing steadily in this territory. 
Chattanooga.—While all dealers have some 
slow accounts, collections, on the whole, are 
not worse than fair. 
failed 
and still 


Atlanta.—Collections to come 


expectations this week 


up 
are classed 


as not better than slow. 


Dallas.—Although not so active as could be 


expected, collections have improved greatly 
and are generally classed as fairly satisfac- 
tory. 

Oklahoma City.—There has been but little 
improvement in collections. 
Jacksonville.—Despite a slight improvement 

some lines, collections still are slow. 


in 


New Orleans.—While local wholesalers class 


ness. 

Chicago.—Collections are better than they 
were a week ago and are generally referred 
to as fairly satisfactory. 

Cincinnati.—There has been marked 
change in collections, the trend toward slow- 


ness being still pronounced. 


no 


Cleveland.—In this region, collections still 
show a decided weakness in many lines. 

Detroit.—In many quarters collections con- 
tinue slow, despite the improvement noted in 
several lines. 

Indianapolis.—There still is some complaint 
about collections, particularly from houses 
selling staples. 

Twin Cities (Minneapolis-St. Paul).—Local 
collections continue to be reported as fair. 

Kansas Oity.—There was considerable tardi- 
ness this week to collections, which generally 
are classed as slow. 

Omaha.—Complaints still are being heard 
regarding collections, a condition due partly 
to the unsettled State banking problem, which 
is the outgrowth of the Guaranty Fund law. 

Wichita.—General collections are reported 
as fair. 





-Although local collections are | 





| Coa 


to | 
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Denver.—The mcunting sales of Fal) mer. 
chaaodise already are being reflected in Coleg. 
tions, the majority of wholesalers 
reporting them fair for the week. 


consulted 


San Francisco.—Almost no improvement 
was reported during the week in collections, 
which continue slow to fair, as a whole, 

Los Angeles.—Local collection 
ported as tardy, and in most ca 
slow. 


till are re. 
S they are 
Seattle.—Retail collections continue sloy, 
but with wholesalers and instalment honges 
they are fair. 

Quebec.—Although collections are 
as fair to good in the city and I: 
they still are very slow in the ou 


reported 
er towns, 
ying areas, 


Railroad Freight Traffic Lower 


OADINGS of revenue freight for the wee 
ended October 5 totaled 1,179,047 cars, 
the American Railway Association announced, 
a decrease of 23,064 cars from the total for 
the preceding week. 
7,985 cars from that for the same week last 
year, but an increase of 76,053 cars over the 
number for the corresponding week of 1927, 
Reductions were reported in all commodities 
except grain and grain products and live 
stock. The car loadings in detail were: 


This was a decrease of 


Change 
From 
Same 
Week 
1928 

+ 2,093 
— 1,967 
— 8,076 


— 2,424 


Change 


Misc. 

=< 8 801 
ale 500 
+ 1,161 
lots. 273, — 319 
Forest products.... 

Ore 

Joke 


+ 1,438 
— 4°67 
+ 4,502 


Car loadings for the week ended October 5, 


| compare with those in other weeks as follows: 


1927 § 
187 ¢ 174,928 
1,961,965 180,049 
1,144,211 
1,138,060 

991,799 





Canadian Trade 

ONTINUED cool and seasonal weather con- 

ditions have contributed to an increasing 
eall for Fall dry goods and general wearing 
apparel in all parts of Canada. City retailers 
report a good demand, and country merchants 
are evincing a disposition to buy more freely. 
In wholesale dry goods circles, according to 
dispatches to DuNn’s Review from branch of 
fices of R. G. Dun & Co., located in the chief 
commercial and industrial centers of the Do 
minion, a steady volume of business is being 
maintained, handling mackinaw 
clothing, heavy knitted goods and such lines 
as are by lumbermen and miners, ate 
doing a good business. 

While operations continue at a low rate 
in a few manufacturing centers, such as those 
dependent on the automobile trade, the ger 
eral trend of industry is upward. The sat 
isfactory state of production is reflected i 
merchandise and miscellaneous car-loadings. 
Those in Eastern Canada have, with one & 
ception, increased weekly during the last fer 
months. | Those in the West have beet 
slightly below the corresponding figures af 
last year, but there are signs of a larg 
movement of staple commodities. The credit 
situation continues more or less strained. 

In iron and steel markets, conditions cor 
tinue satisfactory, the large heavy machine 
manufacturers and car companies still * 
quiring raw materials in fairly heavy qa 
tities. The general hardware trade is 
good condition, and dealers handling builders 
supplies find but little slackening in trade 
with the advancing season, as constructio 
work continues unabated. 


and houses 


used 
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DUN’S STATISTICAL RECORD 
1929 192 
$13,853,068,000 $11,446,312,000 
2,838,100 2,505,500 
1,179,047 1,187,032 
anc 


Latest Week: 
Bank Clearings........+.. 
¢Crude Oil Output (barrels) 
Freight Car Loadings.... 
Failures (number)........ 359 480 
Commodity Price Advances 11 26 
Commodity Price Declines. 27 34 

est Month: 

ekendine Exports $442,000,000 $421,607,000 
Merchandise Imports 353,000,000 319,618,000 
Building Permits.......... 131,603,800 175,155,400 
Pig Iron Output (tons)... 3,466,611 3,062,314 
Unfilled Steel Tonnage..... 3,902,581 3,698,368 
tCotton Consumption (bales) 5 5,649 492,307 
Cotton Exports (bales).... 25,876 809,953 
Dun’s Price Index $192.204 $194.734 
Failures (number) 1,568 1,635 

{Daily average production. j~Domestic consumption. 











THE WEEK 

F now lacking some of its earlier notable momentum and 
buoyancy, general business still manifests fundamental 
strength and a gratifying absence of conspicuous instability. 
Recurring speculative unsettlement, with renewed depres- 
sion in the stock market, has had no counterpart in the 
commercial field, although readjustments in the latter 
quarter are becoming more plainly discernible. Contraction 
from an unusually high basis of activity has gone further 
in the steel industry, which is being influenced by the less- 
ened demands from automobile makers, and recent expan- 
sion in leather and footwear trading has been succeeded by 
reduced commitments. Accompanying the recession in those 
lines and also in certain other directions, more indications 
of price easing have developed, declines having predominated 
in DuN’s list of wholesale quotations for five consecutive 
weeks. With supplies readily obtainable in most channels, 
the supporting element of urgent bidding for goods has only 
infrequently appeared, whereas sharp competition in selling 
has worked to the advantage of buyers in not a few in- 
stances. Hence, the policy of ordering mainly for well- 
defined needs has been continued, and variations in produc- 
tion have reflected the rise or fall of purchasing. Such 
changes as are occurring now in some prominent branches 
of manufacture have come only after a period of remarkable 
achievement, and recognition of this condition is essential 
in considering the diminished vigor of current operations. 
With October more than half over, the traditional Autumn 
growth of business has not fully materialized, yet the excep- 
tional experience of last Summer, when the volume was 
Sustained well above the seasonal average, is naturally a 
factor in the present movement. Statistical records of trade 
trends, of which several were issued this week, show con- 
trasting results, but with increases outnumbering decreases. 
A smaller railroad freight traffic than was reported a year 
4g0 marks the first reduction that has been disclosed for 
some time, but distribution to consumers remains at a 
high level and advices from retail circles do not suggest 


any widespread lowering of the public buying power. Other 
indices have included returns of larger domestic mill takings 
of cotton, while exports of general merchandise in Septem- 
ber were the heaviest for the month, with one exception, 
since 1920. 


That the foreign trade of this country remains at a high 
level was evidenced by preliminary official data released 
this week. The returns, covering the month of September, 
showed merchandise exports estimated at $442,000,000, with 
imports placed at $353,000,000. Even with the shorter 
month, September’s exports were substantially above those 
for August, and were, in fact, the largest for all months 
since last March. Comparing with the $421,607,000 of Sep- 
tember, 1928, last month’s were higher by about 5 per cent. 
Contrasting with the rise in exports, September imports fell 
below those for August, being calculated at $353,000,000. 
The total for last month, however, rose some 10 per cent. 
above that for September, last year, and the excess of ex- 
ports over imports last month was reduced to $89,000,000, 
from nearly $102,000,000 a year ago. 


In considering the report of cotton consumption for Sep- 
tember, allowance should be made for the shorter month. 
A total of 545,649 bales was taken by domestic mills, and in 
certain quarters attention was called to the fact that this 
represented the smallest amount for the present year. 
Reckoned on a daily basis, however, the September figures 
actually were better than those for August, and also were 
in excess of those for some other months this year. When 
comparison is made with the 492,307 bales consumed in 
September, 1928, a gain of fully 53,000 bales is disclosed. 
The September exports, on the other hand, fell about 74,000 
bales under those of the corresponding period last year, al- 
though being the heaviest since last February. Autumn 
normally brings an increase in shipments of the Southern 
staple, and the quantity sent abroad last month rose to 725,- 
876 bales, from only 226,000 bales in August. 


Further evidence appeared this week of an extension of 
the readjustment of steel output. An unexpected recovery 
last week had given encouragement, but it proved to be a 
temporary change, mill operations falling again this week. 
Estimates placed the average of the principal producer at 
80 per cent., while the rate for independent units was re- 
ported as being several points less. The present let-down 
in the great basic industry has been brought about by a 
similar trend in automobile manufacture, and the reduced 
demands for steel from that source have more than offset 
the enlarged buying by other interests. Railroads have been 
prominent by reason of their heavy purchases of rolling 
stock and other equipment, but the motor car recession has 
been the dominant factor. With that condition, some steel 
prices have eased still more, with weakness especially notice- 
able in sheets. 
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The recurrence of depression in the stock market this 
week, which in some quarters was regarded as a secondary 
reaction to the recent severe break, was most pronounced 
on Wednesday. Previously, hesitation and uncertainty had 
been the chief characteristics of the trading, but a rather 
sweeping downward trend developed around midweek. Re- 
sumption of liquidation on a considerable scale, with other 
selling, forced prices to sharply lower levels, and standard 
issues were embraced by the decline. Subsequently, im- 
provement appeared, but conditions remained unsettled. It 
did not seem that monetary considerations were an im- 
portant factor, although relative ease again prevailed. 
Divergence of opinion over what the brokerage loan state- 
ment would show was removed late on Thursday, when the 
regular weekly statement disclosed a rise of $88,000,000. 
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After holiday interruptions had passed, normal Autumy 
activities were resumed in textile channels. The renewed 
development of business extended through retail markets 
to primary circles, and results were considered encouraging 
Buyers were again operating freely on lines needed for Fajj 
and Winter consumption, while demands for the next Spring 
season came out in a fairly gratifying way. Moreover, 
filling-in orders were placed steadily, and it is expecteg 
that such support to trade will continue for some weeks, 4 
factor causing some hesitation in cotton goods was the fur. 
ther decline in the price for the raw material, supplementing 
the break which occurred after the last government crop 
estimate was issued. Published quotations on fabrics, hoy. 
ever, showed no changes, remaining firm at levels close 
to those of a year ago. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—The weather has been favorable for almost 
all lines of business, though not as cold as manufacturers 
and distributors of heavyweight clothing wish. In general, 
retail trade has been moderate but, with a few exceptions, 
the wholesale trade compares favorably with last year’s. Al- 
though the tone of the wool market seems to be improving, 
business during the past week has been quite small. Stocks 
in the hands of manufacturers are decreasing, and it is ex- 
pected that they will soon need replenishing. In the mean- 
time, the market continues weak. 

Spinners are busy on knitting yarns, and have orders 
ahead at present for more than the usual amount at this 
season. Weaving yarns are slow. Prices are steady. Re- 
cent openings of woolen goods for Spring have been at 
slightly lower prices, and are being well received by the 
trade. The demand for cotton cloth has been well sustained, 
and orders on hand amount to more than usual at this 
time of the year. The mills are seeking to secure their 
supply of raw cotton well into the middle of next year. In- 
creased purchasing of cotton yarns is reported, but prices 
show little change. 

Contracts for new building and engineering in the New 
England States for September amounted to $34,297,700, 
which was a decrease of 52 per cent. from the September, 
1928, figures. Contemplated work for September shows 
a decrease of 9 per cent. Contracts awarded in New Eng- 
land for the week amounted to $8,490,500. New England 
building lumber is coming from two mills, which keep the 
market well supplied, and prices continue steady. Some 
fair-sized brick orders have been received this week, but 
prices are weak. Other building materials are slow. Hard- 
woods for manufacturing purposes continue in good demand, 

Chemicals are active, with quotations steady. Dyestuffs 
are steady, and there is a slight prospect for improvement 
in tanning materials. The hide market is weaker. Ship- 
ments of shoes at Brockton for September showed a slight 
increase over those of last September, but in the principal 
shoe centers there has been a slackening in production since 
the first of the month. Leather is seasonably slower, and 
the upward trend of the market has been halted. Tanners 
are operating on a somewhat larger scale than at this time 
last year. Imports at Boston for September were valued 
at $20,673,000, as against $17,692,000 for September, 1928. 


NEWARK.—Fall distribution at retail is fully up to 
that of former seasons in volume. Retail dealers in staple 
groceries and provisions report a gradually-expanding vol- 
ume of sales in these commodities. Fruits, including grapes, 
and vegetables are in ample supply, with prices rather a 
shade under those of last year at this time. While repos- 
session of automobiles from owners are relatively light, it 
is rather between season and the sale of new cars is more 
difficult. At the same time, finance companies and banks 
are scrutinizing dealers’ loans more carefully. Automobile 
accessories are selling actively, with little or no price 
changes. 


Industry, as a whole, is fairly active, but perhaps the 
greater activity lies with manufacturers of electrical equip. 
ment of all kinds, including radio parts and sets. Manufac. 
turers of light hardware and cutlery say that demand con. 
pares favorably with that of a year ago. The improvement 
among manufacturing jewelers is but slight, while with 
tanners and manufacturers of leather, trade is unchanged, 

In volume, building operations still are much below the 
schedules of a year ago, but there seems to be an improving 
tendency here, as permits for September were $5,530,000, 
as compared with $3,174,000 in September, 1928. Dealers 
in masons’ materials and lumber still are inclined to com- 
plain of what they term slow collections, but demand, they 
state, is fair. There is greater activity in coal, coke and 
in fuel oil. Dealers report ample supplies in these lines, 
with prices steady. 


PHILADELPHIA.—There has been a continued improve. 
ment in business conditions during the week. Retail sales 
are on the up-grade, and the brief spells of cold weather 
already have been reflected in increased sales volume at re 
tail. Demand for knitted jackets has been particularly 
strong, with manufacturers reporting full-time production. 
Movement of dry goods continues to increase, and sales of 
hosiery have been so large that there is an actual shortage 
of some styles of full-fashioned hosiery. 

In infants’ and children’s dresses and coats, retailers con- 
tinue to buy cautiously, with the result that manufacturers 
are carrying rather large stocks. As the demand for 
drapery and upholstery trimmings continues strong, ¢&- 
pecially for the cheaper grades of merchandise, manufac 
turers are operating at capacity. Yarn dealers report a fait 
volume of business, but conditions in the wool market are 
not satisfactory, and prices are tending lower. There has 
been but little improvement in the sales of rubber footwear. 

Manufacturers of agricultural implements have enjoyed 4 
substantial increase in business during the past week. Paint 
is more active, due to the favorable weather for outdoor 
work. Prices of several grades of paint have advanced 4 
little. Despite the fact that the buying of automobile trucks 
is slow, volume of business has been fair. 


PITTSBURGH .—Retail trade continues at a fair rate, 
being slightly ahead of last season’s level, but some lines 
appear to be slightly lower than normal. Jobbers of dry 
goods, sweaters, hosiery and kindred lines report busines 
slightly better than it was a year ago. Jobbers of men's 
and women’s wearing apparel are not selling in as large 
a volume as was anticipated, colder weather being needed 0 
stimulate those lines. Shoes and rubber footwear are 1 
fair demand, but buying continues largely for immediate 
needs. Sales of automobiles and accessories are less active 
There is a fair volume of business in hardware and specialty 
lines, while building material of various kinds is showing 
less activity. The movement of groceries and provision 
continues to be only fair. 

Operations of industrial plants, as a whole, show a slight 
falling off, the average in the steel industry having decli 
to some extent, although little change is apparent in most 
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other lines. Production of plate glass continues at a high 
jevel, with sales well maintained. Production of window 

s ig at an unusually low level for this period of the year, 
and demand, while slightly better, still is considerably below 
normal. Manufacturers of electrical and radio equipment 
continue to operate at a very fair rate, with sales in con- 
siderable volume. Demand for sanitary equipment is at a 
jower rate than it was last year, but radiator and heating 
equipment sales are quite good. Production of crude oil 
shows a rather sharp decrease this week. 

Production of bituminous coal is averaging about the same 
as it did a year ago, with a slightly better demand in evi- 
dence. Prices continue at a low level, and western Penn- 
sylvania grades of run-of-mine coal are quoted as follows, 
per net ton, at mines: Steam coal, $1.25 to $1.75; coking coal, 
$1.50 to $1.75; gas coal, $1.65 to $1.75; steam slack, 80c. to 
90c.; and gas slack, $1 to $1.10. 


BUFFALO.—Little change is apparent in the local trade 
situation. The past week has brought out shoppers in 
abundance, but has not proved an incentive to the buying 
of Winter goods: Sales of women’s apparel and footwear 
are showing fair results, but extra inducements are being 
offered as a stimulus to early buying. This meets with a 
fair response, but at the expense of profits, which are les- 
sened by an active advertising campaign and cut prices. 
Men’s clothing and furnishings are moving normally. Mer- 
chants are not burdening themselves by excessive stock, and 
there has been a good clean-up on Fall merchandise. 

There is a good variety of Winter goods on display, and 
merchants are well supplied for calls that may be made 
in this direction. It appears to be a question as to whether 
sales thus far will exceed those of last year. The wholesaler 
has done a good volume of business, and the country mer- 
chants report increasing demand, due to better farming con- 
ditions. Building operations are quiet, especially in large 
construction work of which there is a substantial amount 
under way and more contemplated. Merchants generally 
are looking forward to a good business, dependent largely 
on seasonable weather. 


Southern States 


ST. LOUIS.—Retail trade continues to be satisfactory in 
the city and rural districts, and its effect is being reflected 
in wholesale channels by fill-in orders for a wide variety of 
merchandise. General trade activity is above the level of 
1928. Automobile distribution has slackened somewhat, but 
this seasonal dulness now is giving place to activity, with 
the introduction of new models. The volume of building 
permits is steadily receding, and perforce is affecting build- 
ing materials and builders’ hardware. Household supply 
business, radio, shoes, dry goods and men’s wearing apparel 
show a continued good volume. Farm implement business 
is seasonally dull, but most manufacturers are expecting a 
good Spring trade and are making preparations for it. 
Manufacturers of furniture say there has been an improve- 
ment in their business, although it still is below normal for 
this time of year. 

The volume of flour trade is somewhat smaller than that 
of last week, although cash wheat is seemingly working 
toward a firmer basis. Flour sales are in small lots, and 
are mostly in car-lots or mixed cars for thirty to sixty-day 
shipment, and production, while falling off somewhat, is 
about up to the seasonal average. Export flour sales are 
confined to small lots and are mostly to the Latin-American 
countries. 

The Missouri crop report shows corn to have improved 
during September, being now 60 per cent. of normal, indi- 
cating 121,131,000 bushels, against 181,540,000 bushels last 
year; the small production is attributed to the reduced acre- 
age, which is the smallest since 1924. Wheat seeding has 
been delayed, but is now progressing nicely. Hay is the best 
crop on farm acrage in Missouri, indication being for 4,745,- 
000 tons, compared with 3,299,000 tons last year. The cotton 
is estimated at 210,000 bales, against 147,000 bales last 

ear. 


BALT/MORE.—The business volume continues to hold 
up well, despite the fact that the purchasing power in agri- 
cultural regions has been somewhat impaired by crop 
shortages. Local trade more than offsets the contraction 


the year still is favorable. The rather brisk movement of 
railway equipment was one of the encouraging developments 
during the past week and, while construction work generally 
continues to lag, there is a noticeable improvement at this 
time in home-building, which fact is creating a better de- 
mand for basic construction materials. The present em- 
ployment status is better than it was a year ago, and the 
outlook in this field has been brightened by the industrial 
development in Baltimore during the past month. This 
betterment is evidenced by the establishment of four new 
plants, and the expansion of five industries already here. 

Local plants report a good demand for industrial alcohol 
and other commercial chemicals, and there has been an 
increase in Fall fertilizer sales; metal-working plants re- 
port a distinct gain in activity during the past month, and 
the 1929 volume is expected to exceed last year’s sales-total. 
The advancing season is improving the coal industry, in 
which better prices are now being realized. The beneficia! 
effects of the approaching holiday season are beginning to 
be felt by those lines which are subject to seasonal in- 
fluences. Manufacturers of chocolate products and other 
confections are increasing their operating schedules, and 
houses specializing in toys and novelties report that early 
buying in their line is encouraging, and there have been 
rather heavy imports recently of this merchandise. 

Wholesale drug distributors report that current business 
is about normal for the season, and there still is a strong 
demand for cosmetics, toilet articles and similar prepara- 
tions. Jobbers of plumbing supplies and heating materials 
are transacting a good trade, October being one of their best 
months. Bedding and bedding supplies are selling well, 
and household goods are moving better than they did last 
month; cooler weather undoubtedly would stimulate busi- 
ness in the textile lines. Live poultry prices slumped 
sharply during the week, inasmuch as receipts exceeded the 
demand; prices in the local butter market continue to hold 
fairly steady and egg quotations have not changed recently, 
but the trend appears to be upward because receipts latterly 
have been light. 

LOUISVILLE.—There were further gains made in the 
business situation during the week, as seasonable weather 
broadened the demand for wearing apparel, furniture and 
household requirements. Sales of brooms, mops, cordage 
and kindred items gained, and chinaware and bedding de- 
partments of some of the stores made favorable showings. 
Some of the furniture factories are working night shifts, 
in an endeavor to keep up with orders. The movement of 
groceries is somewhat better than normal. The vinegar 
business, however, is a little draggy, owing, in a large part, 
to seasonal conditions. A short pickle crop makes the spot 
demand not quite what it should be, and there is the like- 
lihood of some of the crop being left over. 

The feed and grain business is holding up well, good gains 
having been recorded for July, August and September, de- 
spite the unsettlement which has resulted from the wide 
price fluctuations. An increase in the demand for feed and 
grains is anticipated toward the end of the year, as the 
hot dry Summer has caused considerable damage to the 
crops in the South. Sales of oils, greases and paints are 
running a little ahead of the 1928 record at thisstime. Sales 
of builders’ supplies continue to decline, in almost direct 
proportion to the recession in local construction work. In 
view of the general business situation, collections are fair. 


MEMPHIS.—Favorable weather has helped the maturity 
and yield of cotton. It also has contributed to its satisfac- 
tory harvesting. As it has been marketed to good advan- 
tage, obligations have been met with unusual promptness, 
many banks reporting that a number of notes have been 
taken up before maturity. 

This increased supply of cash has had a stimulating 
influence on general business, merchandise moving at a 
better rate than for many months, with the outlook favor- 
able for a further improvement with the advent of colder 
weather. Money rates still are firm, but apparently this 
situation is having but a slightly restrictive influence on 
operations. 

With collections improving steadily, and this territory 
giving promise of better crops than last season, with labor 
well employed and bank clearings running ahead of all 


M rural communities, and the outlook for the remainder of records of the past ten years for the comparative periods, 
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expectations are entertained of a larger volume of activity 
in nearly every line. Stocks of goods are not heavy, but 
there is a rather tenacious adherence to the policy of not 
buying far ahead. Most jobbing distributors are merely 
keeping on hand sufficient merchandise to enable them to 
make prompt deliveries. 

CHATTANOOGA.—General retail business goes on at 
about the normal rate. Jobbers of foodstuffs have satisfac- 
tory sales, while dry goods and clothing wholesalers report 
a small increase. Furniture and stove manufacturers are 
active, and hosiery mills are operating at nearly full time. 
Makers of underwear report the heaviest demand in years, 
with advancing prices, but the leather trade seems a bit 
sluggish. Prices of cotton goods are firm, though demand 
is light. Retailers in general have not, as yet, found it 
necessary to resort to special sales, in order to clear their 
shelves, and report a steady and healthy volume of busin 


Western States 


CHICAGO.—A somewhat slower trend of wholesale and 
retail dry goods and department store trade developed dur- 
ing the week, due largely to the seasonal lull between Fall 
and Winter purchasing. Quarterly earnings reports and 
expansion plans of local industries, however, indicated that 
conditions with these groups were highly satisfactory. 

The large meat-packing companies, according to reliable 
information, will end their fiscal year this month, with earn- 
ings as good and in some cases better than they were a 
year ago. The largest manufacturer of telephone and elec- 
trical equipment in the area has been forced to lease addi- 
tional plant space. A prominent radio company has pur- 
chased a plant which it was operating earlier under lease, 
while the sales of a washing machine manufacturer for Sep- 
tember ran 27 per cent. ahead of those for the like month 
last year. Building, although showing an upturn last week, 
remains below the level of 1928 and this is reflected in a 
continued slowing of business for supply companies. Auto- 
mobile sales drag. 

In the livestock markets, the more active grades of cat- 
tle held early advances of 15c. to 25c. Hogs turned irregular 
after a Monday gain and sold down to a top of $10. The 
hide market was irregular. Heavy native steers were firm 
and moderately active at unchanged prices. Buyers, how- 
ever fought for a reduction of Yc. for light native cows and 
other grades. Independent packer hides were quiet, await- 
ing developments in the other sections of the list. Eggs 
firmed sharply on the local mercantile exchange, due te 
short covering, but the trade in butter was listless. 

3uilding materials were slow, but the lumber market 
derived support from radio cabinet purchases. Fine weather 
brought an improved demand for concrete aggregates, many 
contractors rushing foundation work before heavy frosts 
began. The wholesale coal market was slower, but the re- 
spite allowed smokeless sellers to catch up on orders al- 
ready booked. Mines are still about two weeks behind in 
shipments for these coals. Mild weather resulted in a 
slower domestic demand at retail, and dealers took advan- 
tage of the recession to press their demands on unpaid bills. 

CINCINNATI.—Commercial trading during the past week 
was devoid of any unusual features. There has been an 
improvement in some lines, but it lacks uniformity, and the 
situation generally is uneven. There is evidence, however, 
of sustained activity in certain of the metal-working indus- 
tries, on levels exceeding those of the preceding year. Con- 
ditions in the wholesale dry goods markets are firm, prices 
not having fluctuated as a result of the recent government 
report approximating the raw cotton crop. House trade fcr 
immediate use has been normal in seasonal articles, the de- 
mand centering in such items as underwear, blankets, fian- 
nels and work clothing. 

There has been a moderate recession in volume of new 
business booked by machine tool manufacturers, but unfilled 
orders are of sufficient volume to keep operations on ca- 
pacity propcrtions throughout the Fall and Winter months. 
Sales in this line have been diversified, but the larger por- 
tion of the output has been taken by the automobile industry 
for replacement equipment. Automobile distributing sched- 
ules tapered off and sales, during the present quarter, have 
been downward. 
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CLEVELAND.—Business conditions in general continue 
at about the level of the last week or two. The retail trag 
averages a trifle better than last year’s at this scason, ang 
wholesale houses report sales about normal in volume, Prag. 
tically no change is noted in the industrial situation, ang 
while some of the basic lines are a bit draggy, the totals 
average up pretty well. A slightly easier tone prevails jp 
the iron and steel industry, and the automobile businegg jg 
beginning to show signs of slowing down with the Waning 
season. The iron ore and coal markets present 10 unusual 
features, and the prevailing tone is about the same as it has 
been the past month or more. There is no change in the food 
and drug markets, the demand being good and prices firm, 


DETROIT.—Retail trade continues in fair \ 
more or less unsettled weather conditions have retarded the 
anticipated distribution, to some extent, although prospects 
are deemed good for a normal turnover, with the advance 
of the season. Stocks are full and well displayed, and it js 
anticipated that there will be a minimum carry-over, 

Wholesale and jobbing houses report customers buying 
with caution, and accounts are being closely scanned. The 
factory situation has not improved to any extent, nor jg 
it likely to do so for the remainder of the year. Forces hays 
been reduced quite materially and later inventory opera. 
tions will tend to further retard operations for a time, at 
least. It is believed that the volume for the entire year, 
however, will prove satisfactory, though not so great as 
was anticipated. 


INDIANAPOLIS.—Activity in the automobile industry 
has shown more than the usual falling-off for this time of 
the year, and the distributors have a large number of used 
cars on hand. The distribution of tires and automobile ac- 
cessories still is going along at a fairly satisfactory rate, 
Business in radio lines is unusually brisk, and the con- 
petition is unusually keen. 

The jobbing business in general is reasonably active, and 
in retail lines sales of seasonable goods are up to expecta- 
tions. In building lines there are a few large projects still 
under way; but, on the whole, building activity is not up 
to expectations, outside of the medium-priced residence 
structures. Money is firm, with some scarcity, on account of 
considerable diversion to stock investments, and rates are 
stiff, ranging from 6% to 7 per cent. 


TWIN CITIES (Minneapolis-St. Paul).—While the recent 
warm pleasant weather has not acted as a stimulant for the 
sale of Fall and Winter goods, it has afforded favorabl: 
conditions for harvesting and marketing late crops and 
for the carrying-on of other Autumn farm operations. Pas- 
turage is generally in good condition. Hopeful reports of 
current retail trade conditions continue to come from rural 
communities. In many localities there is said to be more 
money in circulation than for some years. Wholesale dealers 
in staple merchandise are now generally expecting to close 
this year with a fair margin of increase over last year’s 
sales. Reports from retail merchants in the cities and from 
manufacturers are not quite so uniform. Industrial con- 
cerns, on the whole, however, continue to be operating sue- 
cessfully, and in some cases are reporting difficulty in filling 
current orders. However, flour sales still are off and pro- 
duction is quiet. Many flour users are awaiting the market 
effects of domestic wheat congestion and the weak foreign 
demand. Linseed oil production is well up toward capacity. 


iume, but 


KANSAS CITY.—There was a slight recession in sales 
during the past week, as compared with those of the week 
previous, and the favorable collection ratio of the first week 
of October was not experienced during the past several 
days. As general underlying conditions apparently are 
normal, it is thought that the present unfavorable showing 
is due entirely to the unseasonable weather. 

OMAHA.—Retailers report a normal volume for Septem- 
ber, the women’s wear line being particularly active. A 
good business is being done in men’s furnishings, while the 
clothing business is fair. 

There has been the usual Fall let-down in the implement 
line, with the exception of corn implements; local branches 
are preparing for their annual inventory on October 31, 
This business has had an exceptional volume, and indica- 
tions point to another good year in 1930. There has bee® 
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a fair demand for hardware, particularly builders’ hard- 
ware, while automobile accessory jobbers report a good 
seasonable demand for Winter merchandise. Automobile 
sales generally are not satisfactory. The demand for radios 
was noticed earlier this year than in previous seasons, and 
dealers are stocked up sixty days in advance of their usual 
buying date. ‘ e 

The corn crop in Nebraska turned out much better than 
was anticipated, with what is termed a normal year, though 
certain parts of the State had a partial failure. Corn 
prices have been holding up well, and the trade believes that 
the present drop in the wheat market is only temporary. 
Agricultura! conditions continue to show an improvement 
and generally business in this territory is better than it 
was a year ago. 


WICHITA.—The cool weather now prevailing in this 
vicinity has increased the Fall trade, and the local retail 
trade business is now showing an increase. There appears 
to be little change in the jobbers’ situation, although some of 
the larger jobbers report an increase in business over last 
year’s record. Building operations continue active, and 
labor is reasonably well employed. One of the main features 
is the buying of the various airplane companies, which 
stimulates the production of items used in the construction. 
Collections are reported as fair, and the general situation 
appears to be favorable. 


Pacific States 


SAN FRANCISCO.—Business transactions for the week 
showed declines in most lines, particularly at retail due, 
in part, to holidays and to continued warm weather. How- 
ever, there is a good undertone, and in many directions 
there are signs of increased activity in buying for Fall 
and Winter. The Federal Reserve Bank reports that the 
value of sales of twelve retail stores in this city increased 
in September 4.3 per cent. over September, 1928. The 
annual “Dollar Day” featured in Oakland brought out an 
enormous volume of business. 

Wool exports from this port during 1928 aggregated 30,- 
233,000 pounds. Two other export products showing nota- 
ble increases are automobiles and farm machinery. The 
California cotton crop is estimated at 88, and over 230,000 
bales are expected to be raised this year. Rather unusual 
interest is attached to local bank statements, as deposits 
with a number of larger institutions show declines. To 
a large extent, this is attributed to the interest the public 
now has in securities. 


LOS ANGELES.—Retail sales in 
are keeping at generally satisfactory levels. Wearing ap- 
parel is showing noticeable activity at this time. Wholesale 
activities were slightly lower during the past week. The 
employment index made a new high record in industrial 
employment of 114.6, while office and retail lines were 
better than usual for this time of the year. There is a 
seasonal shortage of agricultural workers. Stock Exchange 
transactions continue rather quiet, averaging 20 per cent. 
less than they did a year ago. The construction industry 
shows an increase of about 20 per cent. over the last year’s 
record at this time. 

Furniture manufacturing is very active just now. The 
Same condition is true of the apparel industry, some dress 
manufacturers having to refuse orders. Millinery manu- 
facturer also are working to capacity. Building construc- 
tion still is slightly below that of a year ago, being confined 
more to office buildings and apartments. Prices of grapes 
have been rather disappointing but, on the whole, farmers 
have be¢ receiving good prices for their crops. 


southern California 


PORTL {1ND.—Retail trade was active during the week, 
With weather conditions mainly favorable, though heavy- 
Weight goods still are moving slowly. Wholesale business 
Is about normal for the season. An increase in surplus 
labor is noted, with the completion of harvest in most sec- 
tions. Deposits reported by the city’s 22 banks at the 
close of business on October 3 were $160,928,077, a decrease 
of $4,913,777, as compared with those of a year ago. Loans 
and discounts totaled $78,845,423, a gain of $975,660 in the 
Same period. 


The lumber market continues rather sluggish, but prices, 
on the whole, are well maintained, as production has been 
slowed down. A disappointing feature is the lack of a 
satisfactory demand from the agricultural districts of the 
Middle West, which usually buy freely at the close of the 
harvest season. Export business in the meantime is holding 
up fairly well and a normal amount of lumber is being 
floated to domestic ports on both coasts. During the week, 
219 West Coast fir mills, reporting to the association, pro- 
duced 171,938,591 feet, booked orders for 167,533,771 feet, 
and shipped 176,354,602 feet. Of the new business, 65,705,- 
009 feet will be delivered by rail, domestic cargo orders 
amount to 53,861,661 feet, and export orders 31,545,101 
feet. The local trade bought 16,422,000 feet. Unfilled 
orders total 635,300,729 feet, a decrease of 14,949,738 feet 
for the week. 

Wheat sales in the export trade were confined to parcel 
lots afloat, which realized less than replacement costs. Three 
full cargoes on the way to Europe still are unsold. More 
flour has been shipped to the Orient to date this season 
than was the case a year ago; 378,421 barrels this year, 
compared to 166,019 barrels in the same period of 1928, but 
orders booked for the remainder of 1929 are lighter than 
those on file a year ago. As competition from Canada is 
expected to be less than it was last season, Northwestern 
mills anticipate a heavier business after the end of the 
year, when the supply of native wheat in China will have 
been exhausted. Wheat shipments, flour included, from all 
North Pacific ports for the season to date have been 15,- 
798,986 bushels, as compared with 15,595,092 bushels in the 
same period last year. 

Picking of Fall apples is under way, and the movement 
to the East is increasing with prices very firm. The Oregon 
crop is estimated at 3,708,000 boxes, or 495,000 boxes less 
than was indicated last month. The 1928 crop was 4,800,000 
boxes. The pear crop is placed at 2,294,000 boxes, or 406,000 
boxes less than last year. Potatoes are estimated at 4,089,- 
000 bushels, against 6,240,000 bushels a year ago and Win- 
ter onions at 370,000 bushels, against 280,000 bushels. 

The condition of ranges and livestock in this State de- 
creased 2 to 6 per cent. in the past month, and surplus cat- 
tle and sheep are being closely sold by stockmen. 


SEATTLE.—Deposits in the 30 local banks totaled 
$231,697,068 as of October 4, an increase of $947,357, com- 
pared with the total reported on June 29 this year by 28 
banks. Fifteen new factories were established in Washing- 
ton during September. Of the total, four were located in 
Seattle. The third quarter of the year shows a total of 
new factories established which is six ahead of the figures 
for the corresponding period of 1928. Dehydrated foods 
lead in the list of new undertakings. 


(Continued on page 13) 





Reeord of Week’s Failures 


THE insolvency record shows a decided improvement this 


week over the returns for a year ago. Thus, failures 
numbering 359, compare with 480 in the corresponding week 
of 1928, reductions occurring in all geographical sections. 
The decreases ranged from 12 in the West to 62 in the East. 
With the smaller aggregate of defaults, those involving 
more than $5,000 of liabilities in each case fell to 212 this 
week, from 278 a year ago. 
Numbering 35, Canadian insolvencies this week compare 
with 51 a year ago. 
Week Week Week Week 
Oct. 17, 1929 Oct. 10, 1929 Oct. 3, 1929 Oct. 18, 1928 


Over 


SECTION Over 
SECTI $5,000 Total 


Over 
$5,000 Total $5,000 Total 
190 
101 
121 
68 


Over 
$5,000 Total 


CANGAE .ecedeae 





For this first nine months of this year, Calcutta estimates show 
that 809,500,000 yards of burlap were sent out, comparing with 777,- 
449,000 yards for the corresponding period of last year. 
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PLUMBING SUPPLY TRADE SLOW 


Recession in the Building Industry Reflected in 
the Decreased Sales of Plumbers’ Goods 


HE subnormal activity in some departments of the build- 

ing trade has had a retardative influence on the movement 
of plumbers’ and steamfitters’ supplies. While instances of 
gain in sales volume are not infrequent, records of declines 
predominate in reports to DuN’s Review. At present there 
is an active demand for heating apparatus, especially steam- 
fitters’ supplies, and this divicion of the trade expects to 
continue busy until the middle of December. 

There have been some small reductions in the cost of 
materials, chiefly brass, pottery, boilers and , radiators. 
Since early in the Spring, the prices of copper, enamelware 
and cast-iron soil pipe have been marked up a little. The 
outlook for the immediate future is fair, and on small work 
and repairs some stimulation is expected, with the approach 
of cold weather. On the whole, collections have been fair, 
but in several parts of the country complaints still are being 
heard regarding the tardiness of payments. 


BOSTON.—This is a distributing center of importance for 
plumbing and steamfitters’ supplies, but the jobbers in these 
lines are not experiencing a very active trade at present. 
Although the figures show that construction is being fairly 
well maintained in New England, residential building, on 
which they depend to a large extent, has decreased about 25 
per cent., and sales for the year are off in many cases from 
10 to 15 per cent., with little likelihood of an increase for 
the coming months of this year or next Spring. There has 
been an increase of 10 to 15 per cent. in the price of boilers 
and radiators, but the general level of the price of fittings 
and plumbing supplies has changed but little during the past 
year. With the tapering off in business has come a slowing 
down in collections. 


NEW HAVEN.—There have been no marked changes in 
the volume of plumbing supplies manufactured here in the 
past six months, as compared with the record of the previous 
six months. No decreases have been reported, but a few 
lines show an increase of approximately 5 per cent. in the 
volume of goods manufactured. Retail sales of plumbing 
supplies are practically on a parallel with the volume of the 
previous six-months’ period. 

Local building permits have been granted recently, 
amounting to more than $2,000,000, and this increase in 
construction work undoubtedly will be reflected in a larger 
movement of plumbing supplies in a very short time. Prices 
have not been changed to any appreciable degree. Factories 
are operating on full-time schedules. Collections, on the 
whole, are fair, but in some quarters there is room for im- 
provement. 


PHILADELPHIA.—Wholesale jobbers of plumbers’ sup- 
plies intimate that business since October 1 has heen very 
brisk. The demand has centered chiefly in heating and 
steamfitters’ supplies. Current orders, though, are largely 
for immediate shipment. In September, some jobbers ran 
behind their total sales of August to the extent of nearly 
15 per cent. While October gives evidence of being well up 
to the average record, general sales for the year thus far 
are running behind those of the comparative 1928 period. 
Prices are showing a stronger tendency. some items having 
advanced as much as 10 per cent. since Spring. Collections 
have been somewhat slow. 


ST. LOUIS.—The plumbing supply trade has not had a 
very satisfactory year so far, owing to a decided recession 
in building operations, due partly to a two months’ strike of 
mechanics earlier in the year, high money rates, and not al- 
together favorable agricultural conditions in the country 
districts. Prices seem to be pretty well maintained, as we!l 
as wage scales of union labor, resulting in continued high 
cost of construction. The immediate outlook for the industry 
is fair, and on smaller work and repairs some stimulation is 
expected, with the approach of cold weather. 


BALTIMORE .—Very few plumbing supplies are manu- 
factured here, and local jobbers report that current business 
is slightly below normal for this season. The plumbing trade 
is closely interlocked with the building industry, and any 
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material fluctuation in construction permits has a bearing 
on the former line. September permits totaled %3,249,049 
contrasted with $7,926,600 for the corresponding 1928 month, 
The latter figures included a few unusually large projects 
however, so that the comparison is not so unfavorable when 
the situation is analyzed. It is true that there is subnorma| 
activity still in the erection of new dwellings and apartment 
houses, and to this pha¥e of the building line is attributed 
the decrease in sales of plumbing materials. 

Local wholesalers are carrying about normal inventories 
and factory shipments are prompt. Keen competition stil] 
is rampant in the industry, however, especially in the cage 
of large contracts, and this fact has reduced marging of 
profit, which are noticeably smaller than those of recent 
years. At present, there is a good demand for heating 
apparatus, especially steamfitters’ supplies, boilers and 
radiators, and this division expects to be active untij 
December. 

Prices have changed somewhat since early in the Spring: 
enamelware has advanced, although still remaining 5 per 
cent. below the 1928 price; brass has declined slightly, but 
still is 10 per cent. above the 1928 figures. Pottery also has 
declined, but continues at about 2 per cent. over last year’s 
quotations; boilers and radiators have declined about 5 per 
cent., but cast-iron soil pipe continues 20 per cent. higher 
than the 1928 quotations. Copper fittings are slightly up, 
but malleable fittings continue firm. No radical revisions, 
either upward or downward, are anticipated in the near 
future. Collections are backward and under the seasonal 
average. The outlook for the remainder of the year is 
classed as not better than fair. 


CINCINNATI.—The plumbing supply trade has been un- 
satisfactory for a considerable period, and in practically all 
departments the volume transacted during the current year 
ranged from 15 to 20 per cent. less than for the correspond- 
ing months of last year. This condition is attributed almost 
entirely to sharp declines in residential and apartment-house 
construction, one of the principal outlets for this industry. 

Only a moderate amount of repair work has developed, 
despite advertising campaigns on the part of supply houses, 
advocating the modernizing of old homes. Contractors and 
builders find it difficult to finance new projects under the 
present stringent money conditions, and there is nothing to 
indicate that conditions in this line will improve during the 
balance of the year. 

During the early Summer months, prices of brass and 
copper fittings fluctuated, but quotations of practically all 
major items have been generally steady. Inventories are 
consistent with conditions in this line, and purchases are 
restricted to nearby needs. 


DETROIT .—Aside from certain specialties, there is little 
manufacturing done here in this line. Trade generally has 
been fairly good, on the whole, though not at present equal 
to its former volume. This is largely attributable to the 
falling off in extensive building operations. Retail dis- 
tribution has been fair, and prices about normal, though 
much competition is apparent. Collections have been slow 
to good, but accounts have been closely looked after. 


MILWAUKEE.—Conditions in the plumbing industry in 
this territory appear to be quite favorable, although repre- 
sentative houses report that the production so far in 1929 
has not been quite so heavy as that for the similar period 
in 1928. 

There have been some small reductions in costs of ma- 
terial, which resulted in slightly lower prices, as compared 
with those of a year ago. However, no unusual changes are 
anticipated, either in the way of increases or decreases. 

The gradual increasing demand for high-class bathroom 
fixtures has resulted in one large local plant opening a new 
factory in New Jersey, which will be ready for operation 
within the next few months, and from which the Eastern 
trade will be supplied. On the whole, the situation appears 
to be favorable, and prospects also are considered moderately 
good. 


SAN FRANCISCO.—Very little change has been noted in 
the plumbing trade during the last few months. Business 
is fair, with prices stable. The leading jobbers are encoul- 
aged over the prospects, as the erection of several large il- 
dustrial and office buildings are contemplated. 
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FASIER MONEY RATES CONTINUE 


Further Reductions 1 
Improvement in Foreign Exchange 


pees TIONS of relative ease prevailed in the New York 
money market this week, with funds in ample supply for 
all requirements. Call loan rates fluctuated between 6 and 
7 per cent., notwithstanding fairly heavy withdrawals by the 
banks. These takings were apparently compensated for by 
reduced requirements for stock market speculation. Some 
heavy midmonth settlements were made, but these failed 
to disturb the money market to any appreciable extent. 
Further ease was manifested in the time money department, 
a reduction of %4 to % per cent. carrying the level of rates 
for all maturities to 7% to 7% per cent. That development 
was especially significant as indicating an expectation of 
better conditions in the money market in coming months, 
when rates usually move upward in response to heightened 
seasonal demand. The decline in the stock market and the 
lessened requirements from this source furnish the obvious 
explanation of the easing conditions, as trade and industrial 
requirements have shown little variation for some time. 
Rates on commercial paper and on bankers’ acceptances 
were unchanged with a fair amount of business reported. 

Important gains were made in the principal foreign ex- 
changes this week, as funds continued to move from this 
center to the larger European markets, in response to the 
higher rates for money inaugurated by the recent increase 
in the Bank of England discount rate. Sterling was espe- 
cially strong and active, cable transfers crossing the $4.87 
mark on Thursday. At that figure, sterling is more than 
2. above the low point reached just before the English 
Central Bank raised its discount figure. Advances also 
were registered in French francs, marks, guilders, lire and 
the Scandinavian currencies, showing that the flow of funds 
toward Europe continues unabated. A prominent exception 
to the general increases of European exchanges was fur- 
nished by Spanish pesetas, which dropped heavily early in 
the week on rumors that the Spanish Government had aban- 
doned its attempts to stabilize pesetas. A break of 100 
points occurred at the opening on Monday, but part of this 
loss was recovered in the subsequent trading. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Sat. Mon. Tues. Wed. 

Sterling, checks... *.... 4.86% 4.8645 
Sterling, cables.... spas 4.8634 
Paris, checks...... ecee 3.923 3.9% 3.9243 
Paris, cables 3.98 3.92 5 
Berlin, checks..... 
Berlin, 
Antwerp, 
Antwerp, 
Lire, chec 
Lire, cables 
Swiss, checks..... 
Swiss, cables..... 
Guilders, checks. 
Guilders, cables... 
Pesetas, 
Pesetas, 
Denmark, 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks.... 
Norway, cables 
Greece, checks 
Greece, cables... ‘ 
Portugal, checks... 
Fortugal. ibles... Bae 
sre ys ne tye veg! ne 
Chil demand 31-88 
Uruguay, deman 

*Holiday 


Thurs. Fri. 
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Bank Clearings More Irregular 


RREGULARITY is more marked in the record of bank 
clearings, particularly at some of the Western and South- 
ern centers. Total bank clearings this week at all leading 
cities in the United States are $13,853,068,000, this amount 
exceeding the clearings of a year ago by 21.0 per cent. The 
gain is mainly at New York City, where clearings of $9,839,- 
000,000 are larger than those of last year by 32.9 per cent., 
while the total for the principal centers outside of New York 
of $4,014,068,000 is 0.7 per cent. less than that of a year 
ago. Most of’ the outside cities report losses this week, but 
there are gains at others, though they are few, among them 
being Boston, Buffalo, Cleveland, Omaha, Atlanta, Louisville 


“and Seattle. 


Figures for the week, and average daily bank clearings 
for the year to date, are compared herewith: 
five Days Five Days Per Week 
Oct. 17, 1929 Oct. 18, 1928 Cent. Oct. 20, 1927 
$607.000,000 $473,000,000 $589,000,000 
552,000,000 580,000,000 642,000,000 
96 015 »,000 101,206,000 116,681,000 
3¢ 215,469,060 197,762,000 
64,168,000 66, 219,000 
750,100,000 753,459 000 
191,898,000 
156,127,000 
91,896,000 
158,800,000 
156,300,000 
53,569,000 
114, 241, 000 
56,6 


3oston 
Philadelphia 
Baltimore 

P Sy zh 


It] 114 


Gale 


1 


1: 59, "234 000 
92,615,000 
170,200,000 
169, — 000 


{ ‘le veland 
Cincinnati a 8 

St. 20uis 150, 100. 000 
Kansas C ity 161,200,000 
Omaha 61,109,000 
Minneapolis 11 
Richmond 

Atlanta 

Louisville 

New Orleans 
Dallas 

San Francisco.... 
Los Angeles...... 
Portland 

Seattle 


646, ‘000 
477,000 
7,033,000 
470, 000 


39, 254. 000 
61,432,000 
74.241.000 
226,000,000 
233,164,000 
44,839,000 
55,462,000 


63, r08: 000 56.7 7é 36, 000 





$4.01 014,068, 000 
9,839,000, 000 


$4,185 ,326,000 


$4,042,312,000 
6,586,000,000 


New York... 7/404,000,000 
Total All 


Average daily: 
Oct. to date y ; f $2 108. 001,000 
September y < 3,203, 1.8 2,758,000 
529,361,000 1,4§ 
Hes 734, 0! 26,000 +4 1, 611. 386, 000 


$11,446,312,000 ) $10,771,326,000 





All-rayon flat crepes have become a very popular fabric for printing 
and converting, and spot deliveries of the better makes have been 
commanding a premium. 

Earnings of the National Tile Company for the nine months ended 
September 30, after all charges, including reserves for federal taxes, 
amounted to $430,538. This is equivalent to $3.58 per share on the 
120,000 shares of no par common stock outstanding. Earnings for 
the same period of 1928, adjusted to the present capitalization and 
giving effect to the calling of the debentures, amounted to $379,371, 
or $3.16 per share, and for the full year to $496,635, or $4.13 per 
share. 





Commercial Failures in Canada 


BS ine insolvency record for the Dominion of Canada for the third 

quarter of this year discloses contrasting trends, but the dis- 
tinguishing feature is the marked reduction in liabilities. Thus, data 
compiled by Dun’s Review shows an indebtedness of $6,507,292 for 
the three months recently ended, or fully $3,000,000 less than the 
amount for the corresponding period of 1928. A pronounced decrease 
occurred, moreover, less in spite of a moderate rise in the number of 
commercial failures, which totaled 473, compared with 445 in the 
third quarter of last year. The reduction in the indebtedness of 
Canadian defaults for the third quarter extended to manufacturing, 
trading and other commercial branches, and was especially marked in 
the latter calssification. In contrast, the number of insolvencies 
increased in each division, although the largest rise was only one of 
18 over the total for the corresponding period of 1928. 





CANADIAN FAIL JURES—-THIRD QUARTER, 1929 


TOTAL COMMERCIAL 
v¢ Assets Liabilities 


MANUF ACTURING 
b 


Ontario ... 
Quebec. 
British Co 
Nova Scotia 
Newfoundla 
Manitoba ‘ 
New Brunsw 
Prince Exly 
Alberta. : 
Saskatchewan 


Total 1929 
3rd_ Quarter 


$1,020,663 
2,830,008 
148,294 


190.866 


$1,287,987 
4,120,543 





$4,634,753 
6,001,114 


$6,507,222 


9,548,251 


$2 551, 129 


7-—— CLASSIFIED FAILURES—— 
TRADING OTHER COM’'L 
Liabilities No. ——_- No. 
$508,118 1 $26,082 <u 

=: 09 


BANKING 
Liabilities 


66,000 
55,706 
81.000 
48,624 
$3,269,442 


3.761.417 
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STEEL OUTPUT RECEDES AGAIN 


Average in Pittsburgh District Down to 82 
Per Cent.—Prices Irregular 


A VERAGE steel ingot capacity in the Pittsburgh area is 

now estimated at 82 per cent., some units falling behind 
this average. With finishing schedules, some irregularity 
has developed, sheet mills serving automobile interests be- 
ing chiefly affected. In certain lines, unfilled orders have 
been dwindling close to a hand-to-mouth basis, but con- 
tracts placed for heavier materials have offset other reces- 
sions, this situation being reflected in a moderate gain in 
unfilled tonnages, as reported for the first of the month. 
After pressure operations over practically a year, the reces- 
sion is more noticeable, some producers commenting that 
even the present volume of shipments ordinarily would be 
considered normal. It is admitted, however, that new busi- 
ness must shew an increase to prevent further losses in out- 
put. With rolled steel specialties, operating schedules re- 
cently have dropped as low as 60 per cent. In equipment 
lines, inquiries are fairly active, and mill repairs are in 
order at this time. 

The price situation continues a trifle spotty, with finished 
descriptions showing weak points. Consumers, in anticipa- 
tion of concessions, have been holding back on orders. 
Releases eventually may swing commitments into a good 
volume, and mills are counting on a fairly good demand be- 
fore the close of the year. Bar mills, after a low point, 
have been increasing output slightly, but competitive factors 
have developed $1.90, Pittsburgh, as the maximum on cur- 
rent business. Plates and structural shapes are quoted at 
$1.95, Pittsburgh, with $1.90, named on attractive tonnages. 
Wire nails have been scaled in some cases to $2.40, Pitts- 
burgh, an dplain wire is quoted at $2.40 and $2.50, Pitts- 
burgh. There is a moderate range in sheet quotations, with 
maximum figures shaded. Black sheets are quoted at $2.75 
and $2.85, Pittsburgh, automobile body sheets at $4, Pitts- 
burgh, and galvanized at $3.50, Pittsburgh. Lower prices 
have materialized in scrap, heavy melting steel receding to 
$17, Pittsburgh delivery, but pig iron is reported firm, not- 
withstanding surplus iron coming into the market from 
steel interests. Shipments by merchant furnaces have been 
taking up the most of output. Basic iron is quoted at $19, 
Pittsburgh, and malleable at $19.50, Pittsburgh, with 
Bessemer at $19, Valley, and foundry iron at $18.50, Val- 
ley, or $19, Pittsburgh for the No. 2 grade. Coke produc- 
tion is being curtailed by steel interests. 





Other Iron and Steel Markets 


Buffaio.—-The iron and steel business is moving along without any 
change of importance. 
week, but mills have commitments on hand sufficient to keep their 
The prospects 


Orders have dropped off slightly the past 


plants at capacity production for some time to come. 
are for a very satisfactory rounding out of the year. 

Chicago.—With ingot output for the area at around 85 per cent. 
of capacity, backlogs of local producers were reduced somewhat, and 
shipments less deferred as the week opened. New business for the 
week just ended was in fair volume, but was well below the pace set 
by the first of the week of the fourth quarter. Specifications against 
contracts likewise were a little slower. Railroads continued the most 
active buyers, with an order for 500,000 tons of steel rails expected 
About half of the tonnage was expected to 
Close to 12,000 freight cars were ordered 


to be placed this week. 
go to Western makers. 
last week, many of which went to local makers. 
orders totaled 15,000 tons The structural steel market was a little 


Track accessory 


more active, new and pending inquiry involving nearly 15,000 tons. 
Recent orders totaled around 2,500 tons. Agricultural and automotive 
takings are expected to increase next month. Deliveries of bars, 
shapes and plates range from two to six weeks, depending on the 
product and the maker, while’ small orders for early delivery are 
being taken care of more speedily. Ruling prices were: Pig iron, 
$20; rail steel bars. $1.95; soft steel bars, $2.05, and shapes and 


plates, $2.05. 





The first sixty-seven railreads to report earnings for August had 
a net operating income of $126,707,000, against $115,453,000 in the 
same month last year, an increase of 9.75 per cent. Their July net 
was $111,691,000. August gross revenues for these carriers totaled 
$531,956,000, against $509,902,000 in August, 1928, a gain of 4.31 


per cent. Their July gross totaled $511,607,000. 
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HIDE TRADE SENTIMENT BETTER 


Renewed Activity in Domestic Packer Stock— 
Calf and Kip Skins Firmer 


DISTINCT change for the better in sentimen: has de. 

veloped in the hide markets. Following developments at 
the River Plate, domestic packer hides, which weve preyj- 
ously slow, with bids %c. down and sales of big independent 
packer stock at this reduction, or more, turned active this 
week. There was heavy trading at full last prices, estimated 
at least 150,000, including 55,000 branded cows at 15 %ce. and 
81,000 light native cows at 16c. Native steers first sold at 
the former price, and last week and this week brougiit 18%¢, 
heavy Texas steers 18c. and Colorados 17c. Heavy native 
cows and native and branded bulls were not noted as being 
traded in. New York packers are said to have refused to 
sell their October production of native and branded steers 
at Chicago prices. 

Calf and kip skins show a firmer trend, along with hides, 
Chicago packer calf sold at 23c.; at a special point, a car 
made 23%c. Chicago city’s average 20%c. for straight, 8 
to 15-pound weights, on sales of split weights at 20c. for 
8 to 10 and 21c. for 10 to 15 pounds. In New York, stocks 
are light, and conditions look firm at $1.85 to $1.90 for 
5 to 7’s, $2.25 to $2.30 for 7 to 9’s and $3.05 for 9 to 12s, 
Kips are reported scarce throughout most sections and are 
wanted, owing to their making salable leather. Packers last 
brought 22c. to 22%c. basis for Northern point natives, and 
some Northern points alone brought 22%c. New York city’s 
are listed at $3.30 for 12 to 17-pound veals, with bids of $3.10 
reported for buttermilks. 


Maintenance of Leather Prices 


OLE leather is held at last prices, but business has been decreasing 

of late, and upper leathers are reported to be in an unsatisfactory 
position. 

Tanners note a econtinued movement of backs and _ bends oa 
deliveries of former orders, but practically all admit a slowing down 
in new business. Prices remain at former levels; on regular lines, 
buyers do not yet claim to be able to operate at any reductions 
Tanners are not believed to be carrying particularly large stocks, 
and have not shown any special effort to press for business. 

Offal is less firm. Choice-description desirable-weight bellies hold 
up quite well, but some other lines are more difficult to move. Buyers 
of double rough shoulders have been talking lower prices, as the 
general opinion in the trade was that stocks had been materially 
reduced by some large deliveries that were known to have been made 
in August, but government statistics showed larger holdings at the 
close of August than at the end of July.. Some belting tanners will 
not have any shoulders or bellies coming through for a week or 89, 
as these were all trimmed off and sold in the hair. 

Upper Jeathers are slow in New York due to limited cutting in 
factories there, and most lines are reported to be in an unsatisfactory 
position in Boston, where the chief demand centers on black kid. 
Sales of calf have lessened in the Eastern market, with some business 
in black sides, and elk is said to be a good seller. Some reports are 
that German patent is selling more freely, and this may be because 


of the attractive prices made. 


Seattle Plumbing Supply Trade 


SEATTLE.—The general situation in the plumbing trade 
is flecked with spots of depression. The level of material 
prices is below anything obtaining within recent months. 
There is no change in this condition foreseen now, with the 
possible exception of a new alignment with the smaller 
dealers and “cottage” plumbers, which, it is hoped, may aid 
in stabilizing prices. 

Competition is particularly keen for all jobs, and profits 
are being trimmed to the vanishing point. Building cot 
struction is lessening at this season, and as work under way 
is finished the volume has declined. It will be severa! months 
before the Spring pick-up is felt. The smaller shops ate 
having difficulty in keeping their organizations together. 





Department store sales for September were 2 per cent. Jarger thal 


in the corresponding month a year ago, according to preliminary 
reports made to the Federal Reserve System by 529 stores. Increases 
in total sales were reported by 224 stores and decreases by 305 stores 





a a eee 


DUN’S REVIEW 11 


October 19, 1929 


AUTUMN ACTIVITY IN TEXTILES 


Interruption from “elidewe is Now 
Overcome—Steady Filling-in Demand 


Being 


HE week has been marked by a resumption of normal Fall 

activities in primary and wholesale dry goods channels. 
Holiday interruptions have passed, and buyers are again 
oe freely on wearing apparel and necessary Fall and 
Winter lines. New Spring business is developing moderately 
on wash fabrics and dress goods, and there is a steady filling- 
in demand that bids fair to be continued for some weeks. 

A further break in raw cotton has led to continued hesi- 
tation, following that resulting from the last government 
crop estimate. At one time during the week, the futures 
market was down 165 points from the top for the current 
crop. In wool goods, new lines of dress goods for Spring are 
attracting considerable attention because of their variety in 
eolor and construction, while filling-in business is more active 
on coatings and overcoat fabrics. 

Silk consumption continues high, but the markets have 
been somewhat irregular, especially on lower-quality fabrics. 
More business has come out on hosiery, underwear and outer- 
wear knit fabrics. : 

Much interest is developing in the opening of rugs and 
carpets for another season and many new lines are being 
prepared, chiefly in the soft-faced materials. The movement 
of merchandise for home decoration continues conspicuously 
good, particularly in lines where rayon is used for decorative 
purposes and where new color arrangements are offered. 

A new burlap exchange for trading in futures has been 
opened, but without the cooperation of importers or brokers 
in the commodity. Rayon producers continue to report a 
full demand, especially for many of the new varieties in 
fine deniers. 





Ginghams Unchanged in Price 
EW lines of ginghams and wash fabrics of yarn-dyed construction 
producers for Spring, 1930, on an un- 
Many new cloths are shown, but business 
ginghams continues light. Printed wash 
fabrics to sell steadily, and the large corporations have work 
in hand to keep them very active for six or eight weeks to come, 
at least. More activity is reported in flannels and blankets for im- 
delivery, and many styles wanted are sold ahead to the 
sheetings have held steady, but 


Print cloths and 
have been mechanical 


were opened by leading 


changed basis of price. 
in the more staple lines of 


continue 


mediate 
end of the year. 


concessions goods for 


some price made on 
purposes 

A mort 
wear, and 
and Spring 
of weave and cor 
reductions 
season. ‘Tweeds, 
shown, and 
Worsted spinners are 


active demand is reported for women’s garments for outer 
doing more business for Fall 
offered in a wide variety 
lines showed 
those of last 
worsteds are 
time. 
three 


clothing manufacturers are 

New 1] goods were 
istruction, prices on comparable 
varving from 2%e. to Tec. a yard from 
coverts and many sheer fancies in 
goods mills are more active than for 
than for two or 


ines of dress 


and 


some 


aress 
doing more business 
years. 

channels, and are 
active, and the 
volume. Price 
troublesome 


Silk and rayon velvets are active in wholesale 
of the sAtins are 
sold in moderate 
lines is proving very 


being cu » freely. Some more 

new Fall prints are still 

irregularit) 

in the markets 
Burlap 1 ket 


to show an 


being 
many of the lower 
failure of Calcutta 
closing of the 


largely to the 
days of complete 
Cotton yarns were 


s opened slow, due 
after the three 
it the end of last week. 
attention is being given to the 
earded yarn situation is improved, 


change 

rket there ¢ 
quieter, but more 
productior nd the 
that of a few months ago. 

Reports om New England have 
among foot manufacturers, but 
that some cancellations are being 
fancellations, demand for women’s shoes was not active as 
Previously. ew York has reported a slackening for some weeks, 
s been on a metropolitan district 


Speculative 
regulation of 
compared with 


activity 
effect 


continued to note 
to the 
reports of 


mostly 
some advices are 
received. Prior to 


quite so 


and cuttir 
factories, 


small scale in the 


investors will receive, in the aggregate, the new 
m of $737,450,000, according to The Journal of Com- 
ompares with $624,400,000 in October, a year ago. 
involve $312,800,000, against $235,800,000 in the 
corr last year. Although the compilation embraces a long 
b arger or extra dividends, and some initial payments, a num- 
te Companies will make disbursements on an enlarged capitali- 


During Octohe or, 
high record 
merce. This 
Dividends wi)] 


COTTON PRICES TURN DOWNWARD 
Decisive Decline Results from Increased Pres- 
sure to Sell—Clearer Weather Reported 


ITH more pressure to sell than to buy, the local cotton 
market turned downward decisively this week. Meas- 
ured by changes in futures, the net losses up to Thursday’s 
closing, from the final quotations last week, ranged from 
about 40 to 50 points. Those declines were equivalent to 
$2 to $2.50 per bale. . With speculative sentiment leaning to 
the bear side, special emphasis was placed upon factors cal- 
culated to lower prices, prominent among these being the 
rapid marketing of the crop. Moreover, the weather was 
clearer, and the weekly official weather and crop summary, 
although mixed, was rather less bullish, on the whole, than 
had been true of recent preceding reports. Considerable 
hedge selling was an important element in the market’s 
decline, but it was observed that mills were calling cotton, 
and the Census Bureau’s statement on domestic consumption 
was more favorable than otherwise. That report, which 
came out early in the week, and which is given in detail 
below, showed a relatively high total for September. With 
fewer business days in that month, the quantity of the 
Southern staple taken by domestic mills not unnaturally fell 
below the amount for August, but the daily average last 
month showed a gain. More than that, a-sizable increase 
over the consumption for September, last year, was disclosed. 
The returns on exports revealed the upward trend which is 
to be expected at this season, although the total was apprecia- 
bly under that for the corresponding month of 1928. A 
decided rise was shown, however, over the figures for Sep- 
tember, 1927. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Mon. Tues. Wed. Thurs. Fri. 
18.11 18.09 18.01 17.78 17.75 
18.21 18.19 18.12 17.96 17.9% 
18.30 18.26 ae 18.05 


18.60 18.56 i 3 18.51 
18.88 18.87 18.78 18.66 18.61 


October 
December 
January 


SVOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 
Oct Sait Oct. 12 Oct. 14 Oct. 15 Oct.16 Oct. 17 
New Orleans, cents 18.20 98 7.8 17.89 
New York, cents. ; 18.00 
Savannah, cents.. ve 
Galveston, cents........ 
Memphis, 

Norfolk, 

Augusta, 

Houston, 

Little or 

St. Louis, 

Dallas, 


* Holiday 


ANAIWNNAIwW1Bwe1 FF 


17 
1 
1 
1! 
1 
1 
1 
1 
16 
1 
1 
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Cotton Consumption Again Large 


D‘ IMESTIC cotton consumption during September was announced by 

545,649 bales of lint and 82,022 bales of 
linters during 
linters in Sep- 


Bureau as 
558,113 
307 of 


the Census 
of lint and 838,570 of 
lint and 70,917 of 


compared with 
this year, and 492,¢ 


linters, 
August, 
tember, last 
spindles active 
80,236,880 


year. 
numbered 30,037,922, 


28,209,094 in 


September 
this 


during 
in August, 


Cotton 
with year, and 
September, last year. 
Exports totaled 725,876 bales of lint and ? 

and 9,896 in August, this year, aa 809,953 
last year. 
foreign and 
compares as follows during recent 


compared 


\ compared 


with 226,018 and 4,616 
in September, 
American mills, 


months and 


Consumption of domestie cotton by 


exclusive of linters, 
years, in bales: 
1929 


1928 | 
545.6 19 y 


1927 1926 
i 570,570 
500.5 553 


Month: 


668°: 3 389 


1928 
534,352 
610.884 
618,788 


Month: 
December 
November 
October 


‘ 8f 
626,742 Es 15 
613,520 568, 361 543,679 





Burlap shipments from Calcutta in August ran far ahead of early 
expectations, but, owing to the difficulties attending speculation there, 
prices here have not advanced. 
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MARKE TS SHOW DECLINES 


Movements Retulie: but Net Losses 
Result—Recoveries Not Maintained 


(GRAIN prices in Chicago seesawed, but the net results for 

the week showed losses, due more to speculative nervous- 
ness than to actual crop conditions. Wheat began the week 
with a loss of 1%c. to 1%c., despite the fact that foreign 
cables were generally stronger and crop reports from the 
Argentine gave further indication of a reduced exportable 
surplus. Tuesday brought a mild rally, which was more 
than eliminated the next day, when prices slumped around 
4c. for the various deliveries. The decline caught a fair 
volume of stop loss orders, which added impetus to the down- 
ward movement. The Thursday rally was held to fractions, 
despite the fact that private reports on Argentine conditions 
were extremely bullish. Export trade developments were 
conflicting, the reported fair demand for shipment dwindling 
as the week progressed. 

Corn was weak, along with wheat, although the price de- 
clines were smaller. Fair weather throughout the corn belt 
afforded little comfort to bullishly-inclined traders. Crop 
news affecting oats and rye was featureless and the grains 
sagged lower, in keeping with the market trend. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 192,567,000, up 975,000; corn, 
3,938,000, off 293,000; oats, 28,423,000, up 1,539,000; rye, 
10,234,000, up 151,000; and barley, 9,474,000, off 151,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


GRAIN 


Price 


Sat. Mon, Tues. Wed. Thurs. 
1.34% 1.384% 1.30% 1.30% 
1.41% 1.42%, 1.38% 1.58% hy 
= 1.45 1.45% 1.41% 1.41% 1.41 
Daily closing quotations of corn options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
94 92 As 82% 91 % 
( % 96% 
A i 013% 99: %% : IR oi 998 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues. 
50% 50% 


Wed. Thurs. Fri. 


f 497% 50 
53% 5356 521, 52% AZ 
55 55% 54% 54 54 
Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon. 
1.07% 1.¢ 
1.12% 1. 128 
1.13% 1.14 


Wed. 
% 1.06 1.06 0 
8 61.11 1.10% 10% 
1.12% 1.12% 1.123 


yrs s. Thurs. Fri. 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

Flour. 
Atlantic 
Exports 

5,000 


-———- Wheat —_,, 
Western Atlantic 
Receipts Exports 
Friday . wh $33,000 20,000 
Saturday ........ nase 
Monday $2.43 33,000 
Tuesday 1,446,000 
Wednesday ...... 1,209,000 
Thursday 1,196,000 


——— 
Atlantic 
Exports 


Cor 

Western 

Receipts 

518,000 

"2°000 
15,000 
38,000 
33,000 
58,000 
114,000 


748,000 
176,000 
724,000 
306,000 


1,034,000 
606,000 
933,000 
512,000 








i oie 7.717.000 1,974,000 
Last year 18,090,000 2,300,000 
*Holiday 


‘ ,603,000 
,190,000 


+Two days 





Cotton 
the crop 
compiled by The 
into sight, 
spinners for the 
pared with 206,: 
Britain and the 


Supply and Movement.— from the opening of 
August 1 to October 11, according to statistics 
Financial Chronicle, 4,212,493 bales of cotton came 
against 3,847,352 bales last Takings by Northern 
crop year to October 11 were 258,274 bales, com- 
230 bales last Last week’s exports to Great 
Continent were bales, against 145,993 bales 
last year. From the opening of the crop season on August 1 to 
October 11, such exports were 1,279,113 bales, against 1,336,507 bales 
during the period of last year. 


year on 
year. 
year. 


180,507 


corresponding 





Notice has been sent to holders of mortgage convertible 6 per cent. 
gold bonds of the National Rubber Machinery Company, dated July 
1, 1928, that the company has elected to redeem on November 8, 
otherwise than by use of the sinking fund, all bonds of this issue out- 
standing on that date at 105 and accrued interest. The bonds are 
convertible into stock of the company until November 8. 
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UNCERTAIN MARKET FOR S'TOCKS 
Midweek Depression Followed by a ry— 


Trading Increases on Price Declines 


RONOUNCED uncertainty prevailed in the stock market 

this week, with traders apparently more disposed tp 
lighten their commitments than to contract new ones. The 
market was a thin affair much of the time, trading in the 
early sessions running around 3,000,000 shares daily, as 
against the 4,000,000 to 5,000,000-share sessions of recent 
months. Liquidation was resumed on a rather wide scale, 
possibly as a secondary reaction to the heavy drop of late 
September and early October. It was interspersed with 
spectacular bidding-up of a few sepculative favorites, but 
this did not obscure the general lowering of prices in the 
majority of stocks. Many of the particularly strong spots 
of the prolonged bull market were decidedly weak in the 
midweek session, the heaviest declines occurring in such 
issues as Steel common, General Electric, Westinghouse, 
Standard Gas & Electric, Consolidated Gas, Eastman Kodak 
and American Telephone & Telegraph. As these pivotal 
issues fell, they affected the rest of the list and for a time 
it seemed that a violent break was in progress, but a meas- 
ure of equilibrium was again restored on Thursday, giving 
the market still more of an appearance of irregularity. De. 
velopments of the week with which the stock market con- 
cerned itself were little different from those current during 
other periods. A change was apparent, however, in the 
emphasis placed on the events. Traders appeared to place 
weight on developments that have long been recognized by 
students of trade and finance, but which were little heeded 
during the speculative uprush of the earlier months of the 
year. A recession in the steel and motor trades, from the 
unprecedented activity of the past year was the cause of 
bearish comment, even though the rate of output remains 
exceptionally high. 

Waning interest in stocks was offset, to some extent, by 
a renewed buying movement in standard investment bonds, 
which responded to buying orders, The comparative ease 
in money rates also helped the bond market, and high-grade 
railroad industrial and utility mortgages moved steadily up- 
ward this week. Trading was substantial in all sessions, 
but buying was quiet and not of a character to bring about 
startling changes in single issues. The average compila- 
tions indicate, however, that the run of high-grade issues 
has recovered in the last two weeks more than a full point 
of the five to six point drop of the earlier months of the 
year. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Wed. 
124.21 


200.68 201.35 
189.40 187.90 


Thurs. ‘Fri. 
124.43 4124.” 
201.28 
187.8! 


Mon. Tues. 
124.97 125.18 
202.88 202.55 
193.20 192.25 


Last Year Sat. 
Railroad 
(Industrial 
Gas & Traction. 1 { 4. ‘98 


Daily transactions in stocks and bonds on the New York 


Stock Exchange compare with last year as follows: 

Week Ending Shares—, cm Bonds 

Oct. 18, 1929 Last Year This Week Last Year 
Saturday ; re 1. 834, 600 *S3.. . $5,564,000 
Monday a ee = : 9, 000 9,069,000 
Tuesday pata 54,000 9,983,000 
Wednesday 9,688,000 
Thursday 7.000 10,203,000 
Friday ° 10,290,000 


7-—Stocks— 


This Week 


3°107. y 
4, 088,000 4 5 931,000 


3.864.200 4 2 8, 
498,600 #19, 927,000 
eee 
oho, 800 $58,064,000 $54, 797,00 
¢Corrected 1:15 P. M. 


Total 
*Holiday 





The Chase National Bank, in its statement of condition, as of 
October 4, reports total resources of $1,539,092,895, the largest in its 
history. This compares with $1,497,876,996 at the time of the last 
statement of condition, as of August 26, which gave effect to the 
merger with the National Park Bank. At the time of the last bank 


call, June 29, total resources amounted to $1,116,404,751. 





Cables purporting to show burlap shipments from Calcutta 
North and South America indicated a difference of 4,000,000 yards 
for North America consumption, and nearly 6,000,000 yards in the 
combined estimates for North and South America. The highest estt 
mate showed total shipments of 62,200,000 yards to North Americ, 
and 60,000,000 to South America. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


Seattle has passed the $25,000,000-mark in building con- 
struction for the present year, with several large buildings, 
about $1,000,000 each, yet to be announced. Apartment 
building is uppermost, offce building second. Home con- 
struction is quiet. Building trades employment has de- 
clined. As work under way is being brought to completion, 
employment declines. New projects are not up to the Sum- 
mer volume. 

In the electrical trades, motor sales to lumber mills and 
allied industries are increasing, but central station buying 
is light. Building materials show activity in brick, terra 
cotta, cast stone and concrete. Lumber sales have not been 
up to the standard, and shingles have moved slowly. Auto- 
mobile sales for the week ended October 4 totaled 624, com- 
pared with 585 for the week just previous and 466 for the 
week ended October 5, 1928. 


Dominion of Canada 


MONTREAL.—The recent period of open weather has 
not been favorable to the distribution of Fall fabrics, and 
sales of heavyweight garments and other lines of seasonal 
wearing apparel have been comparatively light, though the 
general movement is well maintained. The wholesale dry 
goods trade reports a lessening demand from Western 
Canada, trade in Eastern urban centers in excess of this 
season, during the previous year, and increasing business 
in the Maritimes. Textile mills have not yet submitted 
samples of Spring goods. 

Jobbers of general woolens continue to report slow move- 
ment, and while clothing orders are said to show some im- 
provement, conditions in the needle trades, though fairly 
active, are not overly profitable. Millinery, lingerie and 
hosiery are in steady demand. Some disturbance is apparent 
in the tea market, recent English tariff changes affecting 
this commodity have resulted in some consideration being 
given to local readjustment, which may have a tendency to 
stiffen existing prices. Molasses is practically exhausted in 


the primary markets, and but limited shipments will be 
received until the new crop is ready after the turn of the 
year. General distribution in staple groceries is about nor- 


mal. No recent improvement is to be noted in the export 
cheese market, and shipments to date are approximately 
about one-third less than those of 1928. 


QUEBEC.—Retailers report no change of importance 
during the past week, business, on the whole, being fairly 
quiet, though sales over the week-end were satisfactory. 
Grocery and produce supply houses report business steady, 
sales to date, in many cases, being in excess of sales up to 
same date last year. Clothing and dry goods jobbers re- 
port business still rather quiet, but with many merchants 
carrying reduced stocks. Substantial replacement orders 
are anticipated during the next month or two, which, it is 
expected, will have a favorable effect on the yearly average. 

Conditions in manufacturing circles are steady, boot and 
shoe factories are well employed, also the better grade 
clothing plants, though factories turning out the cheaper 
lines of clothing are said to be only moderately active. 
The situation in the building trade, and allied lines is de- 
scribed as good. 


REGINA.—Speaking generally, both wholesale and re- 
tail trade locally and in the country districts have been 
comparatively dull for some time. In spite of the indus- 
trialization of this territory, it is dependent almost entirely 
on agriculture, and this season the yield of wheat was not 
satisfactory and coarse grains have been virtually a failure. 
In addition, the rapid threshing of improved transportation 
methods have caused a glut of wheat. There has been con- 
siderable carry-over from last year’s crop and European 
dealers are not buying, in the hope of forcing prices down. 
To make things still more difficult, the railroad companies 
have been forced to place a partial embargo on wheat. All 
of these factors have been contributory causes to the gen- 
erally quiet condition of business. 

In spite of this, there has been a fair development in 
Regina in the way of industrial expansion. By far the 


most active trade all through the year has been the build- 
ing industry. Several large corporations have announced 
their intention of erecting plants during the next few 
months. Sheet metal plants are well occupied, and steel 
and metal products have been having a heavy demand. The 
automobile trade is picking up a little, after four months o¢ 
comparative slackness. Automobile accessories are in fairly 
good demand, although volume still is below that of last 
year. Sales of farm implements have been fairly heavy. 
Electrical supplies are in strong demand, both at wholesale 
and retail. Wood-working plants, in general, have been 
operating to capacity. The gasoline and oil business has 
been of good volume, 

Retailers of hardware and sporting goods report in- 
creased sales volume. While the grocery trade continues 
to be satisfactory, there is a tendency to curtail terms. For 
both men’s and women’s wearing apparel, demand has been 
slow and many forced merchandising sales are now in 
progress. While general trade conditions are dull, this is 
regarded as more or less of a passing phase, as the opening 
of direct rail connections with seaboard is expected to bring 
considerable benefit to the city, in view of the phenomenal 
development which is taking place in neighboring mininz 
areas. 





FARM IMPLEMENT TRADE SURVEY 


WING to limitations of space, the following reports on 
the farm implement trade were omitted from last week’s 
issue of DUN’S REVIEW: 


TWIN CITIES (St. Paul-Minneapolis).—It is a little 
early to give an actual survey of the agricultural implement 
trade for 1929. Contracts are now being arranged for 1930, 
and specifications, without exception, are all greater than 
they were for 1929. Prices remain practically the same 
as they have for the past two years, and volume for the 
current year up to the present time has increased 10 per 
cent. or better over the record of last year. Distributors 
and dealers are optimistic, and the outlook is for a steady 
volume of business during the early part of 1930. 


KANSAS CITY.—Fall wheat planting has been active, 
and has brought with it the usual strong demand for im- 
plements. Collections in the wheat territories were good, 
following the close of the past season. Notwithstanding 
the uneven conditions in the corn territory, there has been 
a good trade in those districts. It is believed that a general 
assertion can be made that the contracts to be taken from 
the dealers during the next few months will be as satisfac- 
tory as they were a year ago. 


SEATTLE.—A generally improved situation obtains in 
the farm implement trade regarding the outlook for the 
remainder of the year, over that which existed at the pe- 
riod in 1928. Better crops and quite generally better prices 
for farm and orchard products this year are held to be 
largely responsible. For the past few weeks, the agricul- 
tural implement trade of this district has been about the 
same in volume as it was a year ago. The general level of 
prices is on a parity with that at this period in 1928. There 
have been no advances of consequence and none are believed 
likely. Prices now are steady. 

The trade is optimistic regarding the outlook for the re- 
mainder of the year. It is believed that sales for the twelve- 
month will make a favorable showing with those of 1928. 
The influence of the Fall crop and the better price situation 
is expected to be reflected in a greater volume of Winter 
purchasing and substantial improvement in the Spring buy- 
ing volume. The trend continues toward acquisition of im- 
proved machinery, better equipment and power units. 





Gross earnings of the National Power and Light Company and 
subsidiaries for the twelve months ended on June 30, amounted to 
$80,560,029, compared with $77,733,991 in the preceding twelve 
months, including consolidated earnings of the Lehigh Power Secu- 
rities Corporation for both periods. The company was acquired in 
February, 1928. Net earnings, after expenses and taxes, amounted 
to $35,979,816, against $33,657,322, and total income was $37,016,- 
615, compared with $34,593,629. 





Minimum Quoted Prices at New WHOLESALE QUOTATIONS OF COMMODITIES = fc“, 


York, unless otherwise specified 





Last This Last rae, 
ARTICLE Year ARTICLE Week Year ARTICLE 











Apples: C ‘ b 2.: Cutch. Rangoon........... Ib 15 Lard, extra, Winter st..... -Ib 
Gancy .. ab Oe bes Gambier, Fiantation....... ws My 8% Extra, No. 1...... 
Indigo, Madras...... << 1.2 Linseed, city raw, carlot 
BEANS: Pea, choice. ...100 Ib 5 ene Prussiate potash, yellow. ee 18% "18% mae BME oxy 880-9 
Red Kidney, choice..... . ‘ ?alm AZOB. + oe ceececee 
“4 2 9% 8.25 FERTILIZERS: Rosin, first eR BORO a 
White kidney, choice... ; ground, steamed, dose Masog ak. & 
BUILDING MATERIAL: © %%, am., 60% bone BONE 0.60:0< cee 
Brick, N. Y., delivered... - : phosphate, Chicago......ton 28.50 , Petroleum, Pa., cr., at well..bbl 
Portland Cement,N. Y., Trk Muriate potash oie ecocece 36.75 3 Kerosene, wagon delivery...gal 
loads, delivered......... Nitrate soda -100 2.10 2.1 Gas’e auto in gar., st. bbis. = 
Chicago, carloads.... Sulphate ammonia, * “do- Min., lub. dark filtered EH... *’ 
Philadelphia. carloads mestic. f.o.b. works. ‘* ‘ 2.10 2.30 Dark Gitered D....cccccee 
Lath, Kastern spruce. Sulphate potash bs. 99%.. 47.75 Wax, ref., 125 m. p........-lb 


Lime. byd.. masons. N. Y. , IR: Sn > 1¢ s x 
Shingles. Gyp. Pr. No. 1. “toou —— Soft traighie. 96 ibe — .; 40 — Litharge, com’l 

Red Cedar, Clear, rail...1000 Wancy Minn, Family == | 0 vi é BT EEE SEP 
BURLAP, 10%-oz, 40-in.....yd ; ; e — Rag: pal aN ale 4 

BMESTROAN. 4 5i0Snis00ss0cc00' GRAIN: Wheat, No, 2 R.. i 1.6 White Lead in Basie. ......1 
COAL: f.0.b, Mines........ton ong gt 2 peepee “Abie LER | Zine, American. «. 
eggs en : Rye. ¢.i.f.. export. : : P Bae? 

AVY Stauc . J eet a4 Barley. malting. —_ y 81% | PAPER: News uu; © 5 
High Volatile, Steam..... és Hay, No. i aR ibs 26 . Book, 8S. S. & a See 
Anthracite, Company: ? Ww riting tabcatesn eee lb 

os v. HEMP: Midway, ship......Jb— { No. 1 Kratt. er ate) a ap 
HIDES, Chicago: S0MrdS, StTAW..cccccccce til 

Packer, No, 1 brs paiuie 8 f Boards, wood pulp. “ 
No. 1 Texas.. are * ‘ é Sulphite, Dom. bl 
Colorado ( Old Paper No. 1 Mix... * 


COFFEE, No. 7 Ki 12% 1! ‘ : : ‘ ; 
“ Santos No, 4..... S| Set, eee See evsceess : 1 | PBAS: Yellow split. dom..100 Ibs 


bee 
we CO OTRO BO 
es Goto Go 
» OO SSSARAS 


Branded COWS8...-.seeeeees A 
COTTON GOODS: No. 1 buff hides. . waeue® p12% i PILANUNUAL: icieccc'eeciccais oe 202 
Brown sheetings, standard..y! =" ‘ No. agai a voeeee * 1 b oe aie RES 
Wide sheetinus. 10-4.. 30 . No. 1 Kir oh Ede ‘ PROV ISIONS, Chicago: 
Bleached sheetings, stand... " 54 No. 1 contubing OES Sate Ee ees My DY, seef Steers, best fat...100 Ib» 
£ é 920.95 , ‘ ‘ 
Mediwin " Y Chicago City calfskins...... Ms i Hogs, ag ». C4 i ee 
heeting , ‘ , 4 a - ° 
tr llr at i ee 91g | HOPS: Pacific, Pr. '28...... ‘ 2 Pork, mess...... . bb 
Brown drills, standard..... “ 2% 2% | sup: fi a8 = Lambs, best fat, natives... 1100 1be 
Staple giugbams.......... : . JTH: first marks...... : ¥ Sheep, fat ewes....... ** 
Print cloths 35 %-in, 64x60. ° 7%) 1% | PRATHER: Short’ ribs, sides 1'se... be 
Hose, belting, duck ‘35%%-36% 34-3426] “Union back ‘ : Bacon, N. Y., 140 down....lb 
a | Jnion ba _ T i 7 ve 4 Rams, N. ¥., 15-20 ibs..... ” 
DAIRY: 7 Scoured oak- yacks, Lee's ‘ ped Tallow, N. ¥., sp. loowe.... “ 
Butter, creamery, extra.... 1 *4 j b Belting, Butts, No. 1, light. 
Cheese, N. Y., i: ee 26 o. . (hie oR: e RICE: Dom. Long Grain, Fey.1b 
Fi + . | LUMBER: Bina ban 
Dg rearby, fancy d : ‘ White Pi Sect ' 
Fresh, gathered, ex, firsts.. ‘* + ‘ | ‘Barn, 1x4” "per M ft. 60.50 60.00 Foreign, Jagan, fancy... 
DRIED FRUITS: FAS Quartered Wh. ie ‘ ¥ RUBBER: Up-River, fine.. 
—. eee. fancy.. Mh E a vas’ Pe Pal ry 151.00 151.00 Plan, Ist Latex crude...... 
pricots, choice 4 % | FAS ain - Oax, SILK: Italian Ex. Cla 
“ ‘ | “ 3 4 . a ux. b B.. 
Citron, imported, 56-lb. box 4/4” wis ae baie 116.00 116.00 Japan, Extra Crack...--.-. 


Ourrants, cleaned, 50-lb. box ‘* y R | F ner? ‘Plain “Rea Gum, 
Lemon Peel, domestic..... “ oe ot ” 105.00 100.00 SPICES: Mace, Banda No. 1. 
Orange Peel, aS ee 7% | FAS PS ‘opiar, “4/4, ci to Cloves, canzibar 
Peaches. Cal, standard i | li . 115.00 115.00 Nutmegs, 105s-1108..... 
Prunes, Cal, 40-50, 20-lb box : | & jeeche - +4" 97.00 97.00 ty a 

ae : ‘aE } : | Beec 0. ommon, epper, Lampong, black. 
ee a ae ae. ig | “ 50.00 50.00 *"" Singapore, white... 
Acid Acetic. 28 deg....1U 3.87 3.6% F AS Birch. Red, ae: 125.00 5. Mombasa, red 

Carbolic, cans aes FAS Cypress. 4/4”... ‘ $8.00 . SUGAR: Cent. 96°.. 

Citric, domestic 5 BAS Chestnut, 4/4°.- 86.00 ° Fine gran., in bbis 

oa aan ; agi ¥ % 4/4" “ 165.00 160.00 7 Formosa, standard 

Oxalic, “ F FAS H. Maple, 4/4”, 85.00 80.00 peal pee aes 

Stearic, double pressed. i lo? 3 Sarg Sir yy a 58.00) 88.00 Congu, standard... 

> 6U ne ‘ ‘ ae o aS ; 

eee shettake oJ 38 381 Under 12” No. 2 and bas in TOBACCO, Louisville: 
Fluor Svar. acid, 98%.....! 38.5 8T.é Better . tees 19.50 50.00 Burley Ked—Com., sht...... 
Alcohol, 190 proof v. S. ae 282% 2.8: Yellow Pine, 3x12 Pe 64.00 63.00 Common . 

“ wood, 959 “ 3 FAS Basswood, 4/4". 85.00 85.00 Medium 

= denatured, * form Pies 52 Doug las Fir, W ater Fine 
Alum lump J 3.5 3.3% Ship.. c. i, £.. N. ¥. “a ; Burley—colory—Common ,.. 
Ammonia. y : os oi feet....... 29.00  d4.ce Medium 
Arsenic, al. 75.0 VEGETABLES: Cabbage.. - bbl 

Salsam, Conpaiba [i swase.> 3% i 2 : cece 75.00 ° Onions, L. I., ee Se 

Fir, Canada val : 2. Nort in Garona Pi wad: be: Potatoes, L. “a 180-Ib. = 

Peru ie 1. Roofers, 13/ 16x6" see 31.00 But Turnips, Rutabaga 
Beeswax, African, crude... 3: 36 METALS: WOUL, Boston: 

Bicarbonate soda, Am...100 ** 2 Js | Pig Iron: No. 2X, Ph.....ton 21.26 Average, 25 quot........ 
Bleaching powder, over Zasic. valley furnace..... °° 18.50 — « s Solow soe 

34% : $: 5 “Seanad f bere: edged Ns Jelaine Unwashed......... °° 
Borax crystal, : : 3 sagged "ae “ 20.10 a 28 Half-Blood Cumbing........ ‘* 
Brimstone, crude dom..... ’ 20.6 No. 2 South Cincinnati... . . Half-Blood Clothing........ ‘ 
Calumel, American... 2.05 2.05 Billets, Bessemer Pittsb’h. os mavee ee Common and Braid... 

Camphor, slabs.... j css Forging, Pittsburgh...... “ rey 2" Mich. and N. Y. Fleeces: 

Castile Soap white.......case F 5. Wire rods Pittsburgh sis se . Delaine Unwashed....... ‘ 
Castor Vil, No. 1 : ; O-h. rails, hy., at mill. as aoe oy Half-Blood Combing. +++... ed 
Caustic soda, 76%...... 3.00 3. Tron “eb Chicaee 1100 Ibs . . Half-Blood Clothing........ “ 
Chiorate potas “* 5Y 1% | Steal ban, Sitteeerss.. Wis., Mo., and N, E.: 
Chioroform, U.8.P. ee Tank plates, Pittsburgh ‘ * Half-Blood ...cccccccccccee 
Cocaine. Hydrochloride 5 5 Shapes, Pittsburgh rey) Quarter-Blood ..ceseeseeees ** 
Cocoa Butter. iw 26% chaste: black, No. ei Southern Fleeces: 

Cream tartar, domestic.... 264 27 Pittsburgh ee, Ordinary Mediums.......... * 
Epsom § oo 100 * 2.25 2.2% Wire Nails, Pittsburgh. “ Ky., W. Va., etc.; Three- 
Formaldehyde ' V9 Barb Wire, galvanized, eighths Blood Unwashed.. * 
Glycerine, O. P., in drums.. : Pittsburgh .. rales Quarter-Blood Combing..... ** 
Gum-Arabic, Seneepl. coeee 2 Galv, Sheets No. “24, Pitts. ‘* Texas, Scoured Basis: 

Bensovin, es 34 ‘ Coke, Connellsville, oven. ..ton Fine, 12 months.... fi 

Shellac | ; ills Turnace, prompt ship..... 2.6 Galiferaia, scoured Basta: 

. ws v oundry, prompt ship. , Se H ; 
woe... Aluminum, pig (ton lots) . ~~ <o R 
vee dered . ’ : Genser. Tiec trolytic.. ty Oregon, Sopered Basie: * 

OOt ..+-- . “ y 2 Zine, zit y 7 ine taple coer’ 
Menthol, Japan, cases..... j Lead wv. SIEGE . vr Say Valley No, 1..ccecccccceee © 
Morphine, Sulp., bulk L 95 7.95 F ; eee Al 4 Territory, Scoured Basis: 
Nitrate Silver, crystals..... © 59% = 4058 | Tinplate, Pittsburgh.100-Ib rae : Fine Staple Choice......... ° 
Nux Vomica, powdered ‘ t 7 Half-Blood Combing........ ‘* 
Opium, jobbing lots a 2. 2. MOLASSES AND SYRUP: Fine Clothing.....scceecces ** 
Quicksilver. 75-lb flask...... 24.! 32.7% Blackstrap—bbls. ........gal NES, a ae 
Quinine, 100-oz, tins ge rr ; Fine Combing... .cccccccsee * 
Rochelle Salts it b Ks Coarse Combing.......-+- 
Sal ammoniac, lump, imp... l 5 NAVAL STORES: Pitch....bbl q. 7.22 Cee ete Ms ss voces snes 
Sal soda, American... 2 . Rosin “B”’ ‘ : P 
Saltpetre. crystals . Tar, kiln burned... ips Ag WOOLEN GOODS: 1929 
Sarsaparilla, Honduras Turpentine, carlots........gal toy) 5 Standard cheviot, : $1.87 

ash, 58% light....100 ° 3! 32 2 : gin Sa | SCTE, 11-0%....ceeeeeeeeee © 2.02 
Soda benzoate 0 OILS: Cocoanut, Spot, N. Y..1b T\% Serge, 16-0n.... i 2°90 
Vitriol. blue...... ° 4 China Wood, bblis., spot.... ‘ ay 51 fancy cassimere, 1: i = 3.00 
DYESTUFF'S. iene Cod, Newfoundland........£2 8 36-in. all-worsted serge..... ** 60 


Stash, BM... cccccccccccccclD 8% | Corn, crude, Mill owes 8¥ 8% 36-in. all-worsted Pan...... 57 
Cochineal. silver 5 95 Cottonseed, spot.....eecsee *— 


9.6.1 Broadcloth, 54-in.......... " 4.25 
+ Advance from previous week. Advances, — Decline from previous week. Declines, 





eed 


nb 


or 





“ 








Carload shipments f.o.b., New York. f Quotations , nominal. 
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Leather Research Association 


CCORDING to a report by a government 
assistant trade commissioner located at 
Wellington, New Zealand, tanners throughout 
that Dominion have formed a Leather Re- 
search Ass‘ ciation, and subsidized investiga- 
tions are being conducted into the manu- 
facture of jeather. A laboratory has been 
established in Wellington and provides scien- 
tifie control of all tanning processes, in addi- 
tio to making special tests of leather ou 
a machine devised for this purpose. AS a 
result, many of the processes have been 
greatly improved in efficiency, especially as 
regards the cost. e ; 
The work done on leather opened investiga- 
tion into the handling of pelts. It has been 
found that “pinholes” occur in a large por- 
tio of New Zealand pelts and this defect 
represents a serious loss. It appears worse 
in the breeds of fine wooled sheep, and also 
in the portions of the skin where the finer 
strands of wool occur. Apparently, portions 
of the skin are removed during the liming 
treatment, which leaves the pelt in a pitted 
condition. Experiments in the Dominion 
laboratory have resulted in the elimination of 
the larger “pinholes” by special treatment, but 
the methods employed have yet to be tested 
out on a commercial scale. It is also too 
early to state whether a method by which this 
difficulty will be avoided has been discovered. 
The difficulty may not actually be in the 
pelts themselves, but may be produced by the 
method adopted in treating wool. 





Brazil’s Purchases of Leather 


A GOVERNMENT report states that Brazil 

has been the largest consumer of United 
States leather in the South American field 
during the last five years, and in 1928 pur- 
chased more than $2,000,000 worth of this 
commodity direct from the United States. 
Although there has been a decided increase 
in the Brazilian leather output in late years, 
large quantities of foreign leathers continue 
to be imported into that country each year. 
The competition in this trade is very keen, 
not only from the Brazilian tanners but from 
other South American and European pro- 
ducers, as well. 

Imports from the United States increased 
consistently in the last five years, but pre- 
liminary figures show that a decline occurred 
in these sales during the first seven months 
of the present year. Dulness in the 
Brazilian leather market and holdover stocks 
there from previous years were the principal 
factors responsible for this decline. Virtually 
all types of leather, excepting sole, are im- 
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ported by Brazil in substantial amounts each 
year. American tanners will find that any 
noticeable improvement in existing conditions 
in Brazil will be quickly reflected in increas- 
ing sales to that country during the remain- 
ing months of the current year. 





Foreign Trade Totals High 


HE government this week announced total 
value of exports of the United States 
for the nine months ended September, 1929, as 
$3,849,218,000, compared with $3,557,586,000 
for the corresponding period of 1928. Im- 
ports for the’ nine months ended with Sep- 
tember, 1929, were $3,361,883,000, compared 
with $3,070,113,000 for the corresponding 
period of 1928. 

Exports for September, 1929, were $442,- 
000,000, compared with $421,607,000 in Sep- 
tember, 1928, and imports $353,000,000, 
compared with $319,618,000 for September, 
1928. 

Gold imports for the nine months ended 
September, 1929, were $255,195,000, compared 
with $100,026,000 for the same period of 1928. 

Exports of gold for the nine months ended 
September, 1929, were $9,942,000, as com- 
pared with $535.216,000 for the corresponding 
period last year. 

September foreign trade in 
for a series of years compares as follows, (+) 
indicating 


merchandise 


excess of exports: 
ports Excess 
3,000,000 +$89,000,000 
. 421,607,000 -+- 101,989,000 
425,311,592 + 83,587,835 
448,071,200 2 5 + 104,869,502 
4 + 70,414,460 
+140,315,197 
27,788,190 


Exports 
...$442,000,000 $5 





International Silk Conference 


ELEGATIONS representing the great silk 

producing centers of the world are in New 
York in attendance at the International Tech- 
nical Raw Silk Conference, which began last 
Tuesday and will continue until November 
8. America and Japan provide the largest 
number of delegates because of the magnitude 
which the industry has assumed in both 
countries. Representatives of other coun- 
tries include Canada, China, England, France 
and Italy. A very comprehensive program 
has been arranged to deal with all phases of 
sericulture and the varying technical prob- 
lems involved in handling cocoon silk. 

One of the great purposes of the meetings 
is to standardize the grading of raw silk, and 
to encourage a more intensive development 
of wanted grades in various countries. The 
social phases of the meetings are much 
varied, and it is proposed to visit many of 
the great silk plants and testing houses in 
this country. It is stated to be the most rep- 
resentative gathering of prominent silk factors 
ever known in the history of the business in 
the United States. 


Crude Oil Output Smaller 


| & pean average gross crude oil production 

in the United States for the week ended 
October 12, was 2,838,100 barrels, compared 
with 2,887,050 barrels for the preceding week, 
a decrease of 48,950, according to the Ameri- 
ean Petroleum Institute. The daily average 
east of California was 1,965,600 barrels, 
against 2,000,750 barrels, a decrease of 
35,150. 

Imports of petroleum, crude and refined oils 
at the principal United States ports for the 
week ended October 12, totaled 1,771,000 
barrels, a daily average of 253,000, compared 
with 2,529,000 barrels, a daily average of 
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361,285, for the week ended October 5, and 
a daily average of 296,321 for the four weeks 
ended October 12. 

Receipts of California oil, crude and refined, 
at Atlantic and Gulf Coast ports for the 
week ended October 12 totaled 441,000 bar- 
rels, a daily average of 63,000, compared with 
371,000 barrels, a daily average of 53,000 for 
the week ended October 5, and a daily average 
of 70,250 for the four weeks ended October 12. 





Notes of Textile Markets 


Fall River reported sales of about 50,000 
pieces of various kinds of odd goods, sateens, 
broadcloths and curtain specialties last week. 

Labor agitations in Southern textile centers 
have been dwindling steadily, the few un- 
finished court actions against strikers being 
the main topic of interest. 

Manufacturers of print cloths and sheetings 
have been maintaining steadier prices in the 
last few weeks than has been true for a great 
many months. Continued efforts are being 
made to hold down production of sheets and 
pillow cases. 

Twenty-one leading Irish and Scotch linen 
manufacturers, including the proprietors of 
many of the principal linen mills of northern 
Ireland and Scotland, arrived in this coun- 
try on Monday, for the purpose of making an 
industrial tour of the United States to study 
American merchandising and manufacturing 
methods. The itinerary includes Chicago, De- 
troit, Toronto, Montreal and Boston. 


World’s Output of Silver 


OR July, the last month for which figures 

are available, the world production of 
silver amounted to 22,057,000 fine ounces, 
against 18,202,000 ounces in June and 18,- 
457,000 ounces in July, 1928, according to 
the American Bureau of Metal Statistics. The 
average monthly output during 1923 was 18,- 
889,000 ounces. 

In the United States the production of silver 
in September was 4,172,000 ounces, compared 
with 5,006,000 ounces in August and with 
1,087,000 fine ounces in September of last 
year. The Canadian output for September 
amounted to 2,051,000 ounces, against 2,744,- 
000 ounces in August and 2,177,000 ounces 
in September, 1928. 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned inte accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 


cost is moderate. 


losses. 


@ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to. $490,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 


these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 


the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 
involved heeded the signs of danger before it was too late. 


R.G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 
and 256 other cities 
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R.G. DUN & CO. 


The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of Write for this booklet. It wat 
“Danger Signals” as advertised in DUN’S REVIEW. save you many thousands of dol- 
lars in avoidable losses. Copies 
can be obtained by filling out the 
coupon at the left. 






































